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THE MONEY MARKET. 


AFTER being obliged to go to the Bank of England for 
assistance on Monday and Tuesday, the market just 
managed to make both ends meet on Wednesday, and 
was quite comfortable on Thursday, the last day of 
November, thanks to some extensive purchases of. early- 
December Treasury bills by one of the banks. It is 


! believed that a sufficient number of Treasury bills of early 
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maturity have now been officially or semi-officially secured, New York and a renewed upward movement jn the 
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to prevent the War Loan interest payment being long a 
cause of extreme ease, While for the long view, the 
prevalent hopes of trade revival, if realised, do not make 
for dheap and abundant money. These hopes are sup- 
ported by more general reports from the discount houses 
of a freer supply of commercial bills. The discount market, 
which had shown an easier tendency in the earlier part of 
the week, was weakened still further yesterday by exten- 
sive buying of December Treasury bills by one of the 
clearing banks at 1} per cent. discount. The rate for three 
months’ commercial bills was weak at about 23 per cent. 


} 
Dee. 1," Ne Nes 17, Nov. 10, Previous Rate 





i972, | 1922, | and Date 
Changed. 
| % | .% | .® % 
Bank Rate ..............,3 |3 (3 3 (Shy. 13,"22) 
Banks Deposit Rate .......1 61 {1 1 (Jly. 13,"22) 
Discount{ Call............;1 {2 /|1 1 (Jly. 13,’22) 
House’ | Notiss sooccces] a OU UL 1} (Jy. 13,’22) 
Market rate (3 months’ bills) | 2h | 2h—yel 238-8 | we 


The Bank return shows an increase, due to the usual 
demands at the end of a month, of £1,477,000 in the note 
circulation, and decreases of £5,000 in the stock of gold, 
and £1,482,000 in the Reserve. Borrowings by the market 
added a million to the Other securities, but Government 
securities were a million and a-half lower. As the Public 
deposits had, nevertheless, risen by a million, Other 
were curtailed by nearly three millions by these various 
drains. Currency notes outstanding were increased this 
week by £701,500 to £ 287,910,700, which includes 
£ 11533,700 for notes called in, but not yet cancelled. 

he fiduciary issue is £,238,227,000, or £71,761,400 below 
the maximum. 

THE STOCK MARKETS, 


Business has remained quiet, but there was a slight 
hardening tendency in the Consol market towards the 
end of the week on the expectation that some of the 
War Lean interest distributed on Friday would find its 
way back to the market. In the foreign market French 
bonds have given way, but Germans and Brazilians have 
rallied. Home Rails have been good and fairly animated, 
and Argentine and Brazilian Railway stocks are higher. 
Rubber shares, though firm, have not been much affected 
by a further rise in the price of the raw material, and 
oil shares have been flat as a result of fresh liquidation. 
The shipping market has been strong, and banking and 
insurance. shares fairly good, but iron and steel issues 
have been inclined to sag. Mines are stagnant. A 
feature of the week has been the activity in the new 
capital issue market, several new offers being rapidly sub- 
ecrited. Further activity is anticipated. 


THE COMMODITY MARKETS. 


The unmistakable signs of an improved demand in 
tnany British industries has not yet had a marked effect 
on commodity markets. Moreover, as the end of the year 
draws nearer markets are likely to show increased signs of 
dullness. In the Manchester cotton trade lower values are 
anticipated. Demand for India continues indifferent, and 
though a few more orders have been booked for China, 
there is no expectation of buying of importance with the 
exchange so unfavourable. Our Bradford correspondent 
reports some ease in merino wool values, but that there is 
a general impression that the position of fine combing wool 
is too strong to permit of any marked fall in prices. Less 
demand has beén experienced for pig-iron, but business in 
steel is improving, and the demand is better. At Cardiff, 
prices of most classes of steam coals rose slightly, but 
there is still congestion at the docks, which interferes 
with the free movement of trade. The improvement 
in the Welsh tin-plate trade is maintained. Our Ber- 
mondsey correspondent states that the hide market is 
steadily weakening, and that tanners apparently welcome 
the movement. Meanwhile the shoe trade is steadily im- 
proving. Further details of markets and prices will be 
found on later pages. 


The market has had a quieter week than for some time 
past, the chief features being the strength of sterling in 


rate. From $4.49% on the 24th, the dollar - 
until just under $4.53 on the 28th, well above +) 

point reached since the unpegging of the dolla; 
the spring of 1919. On Wednesday there \ 
reaction, and on Thursday, with a general holiday 
America, there was a further fall. 


rapid to continue without small relapses. 

however, be remembered that a tendency toy 
tion, which it would be difficult to avoid 
various unemployment schemes at present under cop. 
sideration be carried into effect, may go some 
towards counteracting the favourable effect on rate 
the similar inflationist movement in the United s; 
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as a slight 


Yesterday morn 


however, at $4.51, there were signs of increased Strenus,, 
For the present, there is no reason to fear any shar. 
reaction, although the recent rise has been perhaps a 

rhay , 


It should. 
ards infla. 
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Forward quotations remain unchanged at 1 per 


cent. 


per month over spot. The Paris rate moved up rather 
shatply from 62.90 on the 24th to about 65.40 on th 
29th, since when it has recovered again to about 64.1 
yesterday morning. There has been no change in under. 
lying conditions, and the main reason for the la 
improvement is a somewhat over-optimistic expect 


ation 
of the results of the conference of Allied premiers in 
London announced for next week-end. The Brussel. 


rate again shows a slightly wider spread above Paris 


Forward rates in Paris have narrowed a little to abou: 


seven centimes a month above spot, while in Brussel 
they have widened one centime to three centimes pe: 
month below. The German mark has been nervous and 


irregular, rising up to nearly 40,000 on Tuesday on 
fears of French action in the Rhineland. Yester- 
day morning, however, it had recovered to 
about 32,000, very little above the previous week's quota- 
ticn, The Italian rate shows on the week an improvement 
of one lira to 94}. Among the neutral exchanges 
Holland, after going strongly in our favour, has relapsed 
again, and at 11.41 is not much above the previous week's 
quotation. Madrid, at 29.41, has again depreciated some 
nine points. Switzerland moved much in the same way 
as Holland. Christiania and Copenhagen show little 
variation on the week, while Stockholm has gone some- 
what in our favour to 16.764. In Central Europe Vienna, 
at about 320,000, is much the same, and apart from 
certain minor difficulties, preparations for the League 
of Nations loan are proceeding satisfactorily. In 
Warsaw, however, where taxation difficulties are still 
unsolved, there has been a sharp upward movement from 
68,000 to 85,000. Prague has remained steady at 143; 
Belgrade and Bucharest show a renewed tendency to 
depreciate. Athens, as was to be expected after recent 
events there, has moved up again to 315, while Con- 
stantinople has maintained last week’s recovery. In the 
East the rupee is about the same at 1s 3 31-324; Yoko- 
hama is 3d cheaper at 2s 18d. The downward tendency ™ 
silver continued till a quotation of 313d was reached on the 
28th. After this some Indian buying brought rates up 4 
little, but the outlook is still unsatisfactory. Shanghai 's 
14d down at 3s 1d, and Hong Kong is also lower. 

Seuth America Buenos Ayres is }d dearer at 44}4d, Mont 
Video shows a slightly firmer tendency at 44d, Valparaiso 
after a sharp depreciation, is back again at 30.90 pe” 
the same as the previous week, while Rio, on the ° 
hand, is $d cheaper at 63d. 


the 


THE NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended November 25th: 


REcEIPTs. Min. £ EXPENDITUR! ; SS 
From Revenne ........-.++e0s 10465 | Interest on Debt....--- +." +0 
Supply Services .....-----**"" #1 
Sundries......--++++*+*° 3° 
Reduction of Debt....-.----*""" 2 
Added to Exchequer balances. 
10°465 yorees 
10-465 | 


; 
: er ended 
The total revenue of £10,465,136 for ie an the 
November 25, 1922, compares with £15,099! be 
corresponding period a ‘year ago. ween aedeaanty we" 
£3,668,000, as against 43,769,000, while eee 
Incomeé-tax ‘yielded £2,062,000, as ae ahi 
£705,000. Excise ' brought in £1,539,00 
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{3,289,538 and 


£1,010,000 compare with £'1,731,000. 


operations reduced the National Debt by 


caused the following changes :— 








; ificates + ‘300! National War Bonds paidoff — ‘150 
ysnonal Savings Cortis jewge + 4613) Treasury Bills .............. — 6206 
qf Teer vances re + 050) War Loan, &. .............. — “3 
MEET csacec900ees0s + 130] Other Debt ....0 202222002225 — ris 
: + 5093 — 838 


The floating debt was reduced by £6,755,000 to 


£9! 1,458,500 


FovaNciac YEAR, 1922-23 (April 1 to November 25, 1922). 


mt «eseeee 
Taal alances eee 


Bermates for Year 1922-25. 


& 
Ordinary Expenditure $23,846,000; Ordinary Receipts .. 
Special Expenditure... 61,225 


Contingencies «+++ 
Total ...seeeses 














£ £ 
. 475,275,828) Raised by revenue .. 522,800,483 
. 7,668,092; Net repayments...... 55,192,747 


Total .......... 467,607,736 





- 467,607,736 


.000| Special Receipts .. 
* 95'000,000 - 


910,069,000 Total......... 910,775,000 


















Surplus ...... 706,000 
NATIONAL DEBT. 
(Million &.) 

Si) deitel/3e!4e/4,/4,/4 lg 

3/28) 23 6a ‘§ eB | 8 if =a 

- a” |a" | 3" | 3" | 8° | 3" | 2° 

gis | 318/ 315| 315| 315| 3i5| 3i5{ SiS 

22| 22| 2/ 19] 18] 17] 16} 216 

at 63} 63) 63; 63] 63) 63, 6 s 

> 2,091 2,068 |2,047 2040 {1,958 1,958 1,953 |1.979 

a 1,476 | 1,413 | 1,201 | 1,201 | 1,046 

“ ” — 0 409 rs 405 | 401 | 401 

oy ID | ID | so} 37) 48) M6) 335) 35 

3 a, an, an: Lae Lon hw oe ee 
é = “a i'w ove 23 a = an 
1 reas bone Sete Stee eet ae 
5 ee ot ee ee eo ee e - a 73 
Fe Bilis. “is | 961} 957 {2,07 | 1,207 |1,im |1,060| 87] 732 
° uer Bonds ..| 20| 392| 384) 323) 319 218 | 185} 150 
Nasal. Corts, bee 138 227 | 267| 274| 285| 294) M2| 367 
Ober Debs ...-. oan 944 | 1,241 | 1,306 | 1,182 | 1,132 | 1,097 | 1,087 | 1,073 
American Loan 41 51 51 51] .. al a a 
(‘Temporary Advances 1} 204] 455| 243/ 205/) 14 | 200; 147) 179 
654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,574 | 7,748 | 7,655 | 7,664 

Other Capital Liabilities) 57/ 49} 46| 46] 47) #49) 5Sl| 66) & 
Total Liabilities ...... 711 | 5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,799 | 7,721 | 7,731_ 


POSITION OF THE FLOATING DEBT. 


Temporary Advances 


of Bogiand 8,250,000... ** ee 
Public Depsmsa 184,408,u00.. 147,301,500.. 1 
outstanding M lonss2.000.. 882,219,000.. 731,920,000. .— 





Movement 
eek 


Week ended 
Out- Wom, Sims eady ined on. S, ton 


79,538.500..+ 50,000 
6,805,000 


Dovel Floating Debs. .....1,300,190,000. .1,029,520,500.. 911,458,500..— 6,755,000 


THE NEW HOUSE AT WORK. 


THE new House 


of Commons has been presented with a 


broader Opportunity of showing its qualities than most 
new Houscs have found in the first ten days of their life. 
Although the debate on the Address has been for several 
(ays interrupted by more serious business, we have 
already seen enough from the preliminary skirmishes to 


realise that the 


Government is faced with a powerful, 


active, and critical opposition; while the Irish Bills, 
Whose urgency has interrupted the debate on the Address, 
nave put the House to the immediate test of showing 
whether, in matters of high national importance such as 
this, it can eschew pettiness and meet an historic duty 


i the proper spirit. 
‘merges with credit. 


From this test the new House 
The supreme task of the present 


‘sion was to pass before December 6th the legisla- 


ton necessary t 
Free State, and 
“n behalf of the 


litical ex; 
the « exigenc 


to be 


hecessary legislation was very short indeed. 
Passed quickly ; and as regards the more important 


© approve the Constitution of the Irish 
to translate into action the pledges given 
nation in the Treaty of December last. 
tes decreed that the time for oe 
t ha 


+ t had to be swallowed whole without alteration by 
Suse to some of whose members many of its provisions 


Provisions wo 


‘pro 


— traditionally distasteful. 


ved by wise amendment. 
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Moreover, several of its 
uld in other circumstances have been greatly 
It is, therefore, to the 


1015 


credit of all sections of the House that the speedy passage, 
intact, of the ‘* Bill to provide for the Constitution of the 
Irish Free State’? was achieved without any attempt at 
obstruction or acrumony m any quarter 

A high tone was set for the discussion of this— 
the first of the two Irish Bills—by the Prime Minister 
and Mr Ramsay Macdonald. The former laid down 
that the House was limited to a single consideration - 
‘* Does the Constitution comply with the Treaty? ’’ and 
he quoted the highest legal testimony in the aflirmative. 
The speech of the latter opened with three terse sen- 
tences: ‘‘ The less said about this Bill the better. 
Criticism is useless. Sympathy is dangerous,’’ and con- 
cluded with an eloquent prayer for the success of the new 
régime in Ireland. The note thus struck was well main- 
tained; and, although a new Labour member, who would 
be obscure if it were not for his unpronouncable name, 
attempted discord by moving the Bill’s rejection, his effort 
passed so unheeded as to enhance the impression of 
general harmony. Harmony is sometimes monotonous ; 
but the harmony of the debate on this Bill was enlivened 
by incisive examination of detail by legal luminaries. 
There was, for instance, an interesting discussion on 
citizenship of the new State, on the position of a British 
citizen resident in the new State, and on the question 
whether, technically, there is such a thing as a ‘‘ Cana- 
dian,’’ as distinct from a ‘‘ British”’ citizenship, On this 
subject, and on the broad comparison between the Con- 
stitution of the Irish Free State and the Constitution of 
the Dominions, Sir John Simon, Sir John Butcher, and 
Mr Hogg made contributions that may come to be 
regarded as classical references by future students of 
constitutional history. In the main, however, Mr Hogg, 
making an effective first appearance as Attorney-General, 
was able to satisfy all reasonable doubts on the main 
point, namely, that the Constitution complies with the 
Treaty. In fact, the House was very much in the humour 
to accept his dictum: ‘‘ We ought not to be so astute as 
to try to pick some technical flaw in the exact wording 
of some particular clause, and out of that spell some 
disagreement which would give us what they (ie., the 
Irish) would regard as a dishonest excuse for getting out 
of our obligations.”’ 

The second Irish Bill, with which equally good progress 
has been made, is an omnibus Bill containing a jumble of 
provisions, financial and otherwise, ‘‘ consequential on 
or incidental to the establishment of the Irish Free State.’’ 
Here criticism had a broader scope, for in some clauses, 
at any rate, some amendment might be possible without 
breach of pledge. Much discussion ranged on such 
various topics as the salary of the Governor of Northern 
Ireland, land purchase, the grant of land for ex-soldiers, 
compensation for damage, the registration of war stock in 
Dublin, and the possible erection of a customs barrier 
between the Free State and Northern Ireland. On the last 
of these subjects many of the points recently brought out 
in the Economist were made by various speakers. The 
fact, however, obviously remains that powers to create 
such a customs barrier must be provided for. We can 
only hope that economic and. political wisdom will save 
Great Britain, Ulster, and the new Irish Free State 
from the costly and irritating burden of a land customs 
frontier extending over hundreds of miles. But all such 
matters of detail, however important, are dwarfed by the 
fact that nothing can now prevent the faithful consum- 
mation of the Treaty. Within the next few days Southern 
Ireland will stand formally and legally upon the same 
basis as the overseas Dominions, facing a future fraught 
with great immediate complications, but with still greater 
future possibilities. We cannot do better than re-echo the 
hopes expressed in the House of Commons this week that 
within measurable time Ireland will have achieved not only 
peace within both of her present geographical divisions, 
but unity between the two. 

Tranquillity has thus marked the Irish Bill’s progress. 
But the “‘ first week of term ’’ has already produced abun- 
dant signs that the Government will not be allowed to 
rest in ease. Mr Ramsay Macdonald has given the House 
a glimpse of his high Parliamentary gifts, which, 
backed by a phalanx of 140 members, many of whom are 
able lieutenants, will ensure that Labour as an effective 
critical force will be incalculably more formidable than 
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in the late Parliament. It will be all the more formidable if 
Mr Macdonald can discipline the boisterous effervescence 
of some of his ‘‘ new boys.’’ The growth in strength of 
the Liberal opposition will quickly prove itself equally 
striking. In Mr Lloyd George and Mr Asquith the 
Premier has to face the two greatest Parliamentary figures 
of the day, each with plenty of skilled and energetic 
supporters. The delicate task of Liberal reunion is already 
achieved in most of the constituencies, and at Westminster, 
where the adage ‘* more haste, less speed ’’ might well be 
borne in mind, it is being pushed with almost embarrass- 
ing rapidity. When it is really achieved, the Liberal 
party will provide the House with a second cohesive 
opposition group not less to be respected than the 
first. In addition, independent thought is unusually well 
represented in various quarters of the Chamber. Contem- 
plation of these new features at Westminster has already 
produced a visible effect in the country. It has revived 
public interest in Parliament; it is restoring, and will 
restore more clearly as time goes on the prestige of 
the House of Commons. For the last four years the 
country has had much excuse for regarding the proceed- 
ings of the House of Commons as unreal and ineffective. 
With such a feeling abroad, the new House had to win 
its spurs; and it is winning them. Whatever mistakes 
both Government and Opposition may make—and both 
will make plenty—the important fact will remain that we 
have got once more a Government that recognises its 
responsibility to Parliament, and a Parliament fully 
capable of performing its functions of criticism and con- 
trol. The centre of gravity has once more shifted from 
Downing Street and Whitehall to Westminster, and for 
that fact alone all lovers of Constitutional Government may 
be devoutly thankful. 





LS 





THE AGRICULTURAL COLLAPSE OF RUSSIA. 


Tue whole world has been deeply stirred by the tragedy 
of the Russian famine of 1921-22, which is the worst, both 
as regards numbers affected and as regards mortality 
from starvation and disease, which has occurred in Europe 
in modern times. Indeed, the story of the sufferings 
which it has entailed called forth from Western Europe, 
and still more from the United States of America, what 
is, perhaps, one of the greatest charitable efforts known to 
history. In July of this year no less than ten million 
persons (six million adults and four million children) were 
being fed by the American Relief Administration, and 
nearly 14 million more persons were being fed by the 
various European organisations under the auspices of 
Dr. Nansen’s International Relief Organisation. This 
immense relief effort, carried on in the recesses of the 
Russian Continent, to which communication could only 
be obtained by an inadequate and disorganised railway 
system, is one which has required from its agents not only 
the greatest self-sacrifice and devotion, but also remark- 
able efficiency and perseverance under difficulties. But 
great though the effort was, it came too late to meet 
the first and most furious onslaught of famine, which 
reached its height in the winter and early spring of 1921-22. 
Moreover, the numbers of people in need of food numbered 
frem 20 to 24 million, and of these there perished from 
starvation a number which it is difficult to estimate, but 
is officially put by the International Russian Relief Com- 
mission at two million, and by Dr. Nansen himself at 
three million. 

The fact that this appalling tragedy can occur in a 
modern world in a country which boasts a considerable, 
if inadequate, railway system, is sufficiently disquieting, 
and it is of the utmost importance to endeavour 
to understand whether and to what extent it is to be 
regarded as an act of God, and to what extent an act 
of man. At the July meeting of the Council of the League 
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of Nations in London, the League secret 


arint 
ariat y 


VaS ine 
structed to present a report on the Russian sityar; mn. saa 
the result of its inquiry, which has been published this 
week in London, provides some material for answering 
this question.* Its conclusions, though not summarised 
quite in this form, quite clearly indicate that far the most 
important cause of the trouble was the economics cop. 
dition of the country caused by the revolution { llowing 
upon the disorganisation of the European and civil wars, 
and that the actual drought which struck the famine 
provinces in 1921 was only the last of a disastrous 


series of blows which had killed the economic life of the 
country. The outstanding fact which the report 
brings out is that before the famine year nearly half 
the arable land of the country had already gone 
out of cultivation, and that on the land which 


was still under cultivation, the average yield had enor- 


rously fallen, not merely through lack of agricultura} 
implements, fertilisers, draught cattle, deterioration in the 


seed corn, and inability to fight insect pests—all of which 


had a powerful influence—but, above all, because that 
section of the land which had gradually been brought under 


more modern large-scale farming methods, slipped back 


through the redistribution of land into the old primitive 
Hence the harvest of 1920 was 


war days one-sixth of Russia’s cereal crops was exported, 
and Russia’s own population has been reduced by about 
8% per cent. through war, immigration, and recurrent 
epidemics, and to this extent she could have afforded to 
reduce her former production without distress. But so 
Gisastrous a fall in production obviously shows that by 1920 
the Russi.in people were living on a very much lower stan- 
dard of consumption. The report of the League contains a 
discussion of all the varied influences which brought about 
this result, but the most interesting and significant are the 
revolution in land tenure, the economic breach between thi 
tcwn and country, and the effect of the Soviet requisitions 
and food tixes. The last of these causes was perhaps the 
irost powerful influence, and it illustrates the effect of 
interfering with the normal motives of economic activity. 
In 1918 the Soviet Government made a decree leaving to 
the peasant an amount of his production sufhicient only for 
himself and his household on a fixed ration, and the whole 
of the rest was declared to be the property of the State. 
This system may perhaps have only been enforced in those 
lccalities where the Red Army could make its power felt, 
or where the associations of poor peasants were effective; 
but wherever it was enforced it stopped production, for 
the peasant cultivator quite naturally ceased to produce as 
soon as he realised that he could not use his production for 
his own benefit. This interference with economic motives 
cut at the root of economic life. But there was another 
cause tending in the same direction. When the Soviet 
s\stem was introduced into industry, manufacturing pro- 
duction, already curtailed during the European. W ar, 
repidly dwindled away. The peasant could not pean aa 
thing he wanted in exchange for his produce, anc ne -~ 
vot willing to take and store paper roubles, which — 
begun their downward course. He therefore pare 
his output to his own requirements. An e onc me 
disease of so serious a kind cannot, howe ve h 
be checked at will, and as _ one _ influence afte 
another crushed agricultural production, the — 
eventually arrived at the paradoxical situation in whic tag 
output of manufactured goods, though reduced to a 
lcusly small dimensions (coal, 25 per cent. of norma, *. 
iron, 3 per cent. of normal; cotton, 5 per cent. pps ' 
linen, 25 per cent. of norma!), was unable to find a — ; 
when the right of free exchange was restored in = ss 
1921. The reason for this was that in a country like oa e 
manufactured products exchange within the country, 
against the whole output of agriculture, but ee 
agricultural surplus ; and for the reasons indicated, ¢ — 
sised in the autumn of 1921 by the effect of the a 
there was no agricultural surplus at all except in — 
lccalities. Hence the cost of industrial production in ter™ 
of an almost non-existent food supply proved ne 
and the phenomena associated in the Western W - ini 
periods of over-production emerged and output fell alm 
to nothing. 3 
The atecaias left by the report, and particular!) 
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the discussion of the peasant system of farming, leaves 
the impression that a large part of Russia has slipped 

; half a century to the condition obtaining at the time 
of the emancipation of the serts; and though a nation 
an no doubt trace the path of development more rapidly 
, second time than the first, Russia has clearly to build 
up egain almost from rock bottom a new economic system 
under which, with security of tenure, the right to 
exchange the produce of labour and an adequate transport 
and eredit system the agriculturalist may be induced once 
wore to grow for market and not merely for his own 
‘mmediate physical needs. 

The harvest in the current year is undoubtedly better 
than last year, and after a discussion of many varying 
estimates the League’s report ultimately lends the weight 
of its authority to an estimate of about 2,0c00,000,000 
soods of grain, which compares with other harvests as 
jollows (the figures are for the area of the present Soviet 
Russia, excluding Caucasus and Turkestan, and relate 
to all cereal crops) :— 


Sown Area Harvest Yield (in 
(in Million (in Million Poods per 
Desyatins). Poods), -Desyatin) 


1909-13 (average) .... 81.2 .... 4079 .... 50.0 
ene eet = =§6Raere ~~ eed: 


1920 ....00-- coccceee GOS «coo TB .... DWE 
W921) ...cccccccees coco FER secre WIT ..ne BE 
W922 ..cccccccccccces $0 .... Wid .... 450 


it is significant that, taking Russia as a whole, the 
average vield was actually more in the famine year (1921) 
than in the preceding year, but the harvest was less owing 
to the reduced area sown. The reduction in the crop 
was not very great, but whereas there was an actual 
increase in the North, it was almost a complete failure 
in the South-East. The disorganisation of transport and 
the complete disappearance of stocks as a result of a series 
of years of inadequate harvests must therefore be included 
among the causes of the actual famine and mortality. 
he harvest of 1922 is big in comparison with the extreme 
poverty of Russia during recent years, but it is pitiably 
small compared to the needs of the country, and its 
inadequacy together with the continued difficulty of 
getting supplies to the famine area are respensible for 
the fact that Dr Nansen’s representative in Moscow reports 
that charitable effort will still have to deal not merely with 
the care of orphans and with medical needs, which are the 
universal aftermath of famine, but also once more with 
actual starvation after the turn of the year. In the 
Ukraine the Russian representatives of the famine- 
stricken areas report that, as a result of the drought in 
june, a large part of this year’s crops perished; that the 
famine of 1921-22 had exhausted all supplies of seed in 
the hands of the population, and that the consequent 
diminution of the net harvest of winter crops in order to 
make good this loss threatened a continuance of famine 
in those districts which had suffered in 1921-22. ‘‘ In 
regard, therefore, to these areas, owing to the exhaustion 
of the population physically, of all resources for trade at 
their disposal and of the increasing abandonment of work 
on peasant farms, the Conference came to the conclusion 
‘hat famine during 1922-23, although less acute, would 
have far more serious results than that of last year.’? We 
‘ave NO space to summarise at all fully the report on the 
conditions of the last few months, but the difficulty of 
distribution is proved more eloquently than by any written 
statement by the fact that the Government has been 
forced to commence collecting food taxes for relief pur- 
poses even in districts which are themselves short of 
Crops. 
_ Reference is made in the report to the great psycho- 
‘gical effect that has been produced in the towns of 
Russia by the new economic policy which permits the 
‘enewing of private exchange; but the ret effect of the 
nvestigation is a very pessimistic one, for it shows even 
pre-war Russia as a country which was economically in 
a primitive condition, and that its develcpment was 
ry vulnerable and easily destroyed. One may question 
“hether conditions in a continent so vast as Russia are 
— capable of being summarised in a few general state- 
a a comparatively short report, but the document 
the oan all events makes an attempt to probe for 
ios ames influences which are affecting the life of 
"ions of Europeans at the present day. 


OUR INDEX NUMBER. 
ANOTHER slight increase in wholesale prices of commodities 
as reflected in our Index Number occurred in November, 
the actual change being 23 points, which follows an in- 
crease of 71 points in October. This brings the total to 
4283, which compares with 4357 at the end of 1921 and 
2505 at the outbreak of war. As will be seen from the 
table below, last month’s increase is more than accounted 
for by a sharp rise in the textile group; changes in other 
groups have on balance been downward :— 











» April |, ....| 1008} 667 | 1010 7093} 890 | 4285 | 1948 


ioe.) | | gay 
ie 2) 2 3} 

| es lees eg) Fisee ° 

+o. is-si. | whe | 7 
Date. j2g@oal & | ¢ Bsc] . | ag 
| 24 |g5a| & | 8 |g83| 3 | Bs 
iS |6 ee |3 fe | & | & 
Basis (avg. 1901-5)..| 500 | 300 | 500; 400 | 500 | 2200 ; 100-0 
Poa gu faut) pe Gate ae | age 
es ec., a | | 165° 
» Dec., 1917....| 12863 686 | 16843, 8394] 13484 5845 | 263-9 
» Nov., 1918...) 1289 7824 1848 $03 | 13894, 6212 | 2826 
» Dec. ,, ....| 1303 | 782g | 18053 866 | 1337'| 6094 | 277-0 
» Dec., 1919....) 14413) 8814 | 24424) 1145 | 14534) 7364 | 334-7 
» Mar., 1920...., 1508 914 | 29744! 1246 | 17094; 8352 | 379°6 
mw Dec, _ » ....| 1544 | 805 | 1284) 1216 | 1275 | $924 | 2698 
» Dec. 1921....) 9214, 636 | 1106 | 762] 9314) 4357 | 1980 
» Jan., 1922....| 907} 6543 | 10663) 730 | 9254) 4284 | 194-7 
» Feb. ,, ....| 948 | 6403 | 10374; 6963} 9364) 4259 | 193-6 
» Mar. ,, «...| 980 | 687 | 1038 700| 892 | 4297| 1958 
» May  ,, «-..| 10404) 657 | 1079 7103) 885 | 4372 | 198-7 
» June ,, ....| 10003 6763 | 1135) 690 | 887 | 4389 | 199°5 
» duly 4, «-+-| 994g! 669 | 1120 | 7124) 900 | 4396 | 199-8 
» Aug. 4, ....| 8803 674 | 11233 6914] 8873) 4257 | 1935 


: 4, Sept. ,, «...| 8734! 6823 | 1116 699} 818 | 4189| 190-4 
» Oct. ,, ..../ 885 | 700 (*1150 | 712] 813 |*4260 | *193-6 
» Nov. _,, ..-.| 864! 703 | 12003 709g! 811 | 4283 | 194-7 

* Corrected figure. 

The only group apart from textiles to show a material 
change is primary foodstuffs, in which declines in foreign 
wheat, in barley and in meat were the principal factors. 
Among subsidiary foodstuffs a further small rise in tea 
was the only change of importance. In the textile group 
nearly every quotation moved upwards in varying degree, 
the largest rise being shown by jute. Cotton quotations 
have registered another increase, and it may be mentioned 
that the group went up in October by 34 points. In the 
minerals section there was a slight weakening in the 
minor metals. In this connection the remarks of a corre- 
spondent are of interest. 

‘‘If the big relief schemes calling for the expenditure 
of many millions of pounds are carried out,’’ he writes, 
‘* various non-ferrous metals such as zinc, lead and copper 
are bound to benefit. The electrification of several rail- 
ways, the new battleships and merchant vessels to be con- 
structed, the tramway extensions, the new tubes, and so 
on, will call for metals in large quantities, and, having 
regard to the absurdly small stocks in the United King- 
dom at the present time, it is rather a puzzle to see where 
supplies are coming from. Copper stocks in the United 
States will be cut down to 150,000 tons by the close of the 
year ; there are now about 20,000 tons in the United King- 
dom and 4,000 tons in France. Lead stocks here have 
been reduced to a few hundred tons, while the supplies of 
zinc are not more than 4,000 tons. The United Kingdom 
would have to look to the United States for fresh copper 
supplies and also for its zinc, while Spain and Australia, 
and possibly Mexico, would doubtless be called upon to 
send over lead. The price of spelter last week dropped 
very sharply on talk of big American purchases for early 
shipment, but this week, on the publication of the Govern- 
ment schemes, there was a very quick change of senti- 
ment, and most of the loss was recovered. Before the war 
the United Kingdom could use about 11,000 to 12,000 
tons of zinc per month, and any revival in the brass- 
making trade would mean competition for the available 
supplies. The exports of galvanised sheets this year will 
run into fully 500,000 tons; thus, allowing 100,000 tons 
for home use, this trade alone should easily absorb spelter 
at the rate of 80,000 tons per annum. Lead is likely to be 
in short supply for some time to come, and, generally 
speaking, all the non-ferrous metals are bound to come in 
for more attention as soon as the work is in full swing.” 
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The month’s changes in each commodity’s index number, 
as compared with the figure for the end of October, are 
given in the appended table, the figure 50 in each case 
representing the average price during the basic period 
1901-5 :— 









Index 
Number. 


:@ 
regs 


Last month’s increase of 23 points brings the percent- 
age increase over the level prevailing at the outbreak of 
war up to 67 per cent., which compares with 63.5 per cent. 
at the end of September, the lowest figure recorded since 
the decline set in over two years ago. The following 
table shows the position of each group as compared with 
the pre-war level, the index number for the end of July, 
1914, being taken as 100 :— 





| wer 
Cereals Other . Miscel- | 
& Meat.| Food. Textiles.|Minerals Total. 





End of— laneous.| 
| ee | 
July, 1914....| 100 100 | 100 100 | 100-0 
Dec., 1918....| 226 | 293 186 241 | 237-5 
Dec., 1919....| 249 | 396 247 263 | 2871 


March, 1920....) 261 
June, 1920.... 


a 
&e 








j 
. cose] 
Nov., 1922....; 150 | 


100 

222 

250 

260 

261 263 8 415 | 

Dec., 1920....; 233 | 229 209 | 261 | 230 | 230-9 
Jame, 1921...., 203 | 188 | 158 | 210 | 185 | 187-5 
Deo, 1921..... 159 | 180 | 180 | 164 | 168 | 169-6 
March, 1922....) 169 | 195 168 | 151 | 161 | 167-5 
June, 1 wos| 174 192 184 | 149 160 | 171-1 
July, 1922..... 172 | 190 | 181 | 153 | 163 | 171-4 
Ang, 1922..... 153 | 192 183 149 | 160 | 165-9 
Sept. 1922....) 151 | 194 181 | 150 | 148 | 163-5 
Oct., 1922 153 | 199 187 | 154 | 147 | 166-1 


195 | 152 148 | 1670 


Minerals, primary foodstuffs, and miscellaneous commodi- 
ties maintain their proximity at about 50 per cent. over the 
pre-war level, while other food and textiles are well above 
the average figure. 

The final table gives the percentage changes in the 
indices of commodity prices as compared with the average 
for 1913 for some of the principal foreign countries :— 











| United | Ger- wite’r-| Den- 
| States. |France. Italy. many.| land. Sweden mark. | 2@Pan. 
Now, 1918 ..../ 205 | 358 | 438 he ad 3se7 | 292 | 214 
Highest, 1990.) 227 | 51 | 679 | °: | 335 | 366 | 405 | S22 
| Wan.) | (A he wy (Jan.) | (June) | (Oct.) | (Mar.) 
End 1921 ...... 123 $585 | 176 | 172 | 178 | 209 
End Jan. 1922) 124 | 314 | 577 | 3955 | 171 170 | 177 | 206 
® 1922) 12600 CT | «562 | 488 | 17 | «166 | isn | 205 
» Mar, 1922 125 308 | 5% 163 | 164 | 178 | 200 
» Aprii,isz2) 127 | 35 | 527 72 161 165 177 197 
~ May, 1922) 129 | S18 | 524 | Tie) 160 | 164 | 179 | 194 
» June, 1922) 13 | 33% | 537 | 9140*/ 16k | 164 | 180 | 197 
» July, 1922} 131 | 352% | 558 (13935*/ 16s | 165 | 180 | 201 
» Ang, 1922) 131 | 332 | 571 |28919* 163 17% | 195 
» Sept. 1922 136 | 330 | 582 |44osor| 163 | ise 17% | 192 
~., Oct, 1922 144 | 338 163 | 155 | 180 | 190 








_ * Altered to include 16 finished industrial products. 

The rise in prices in the United States in October means 
that the latest figure is 53.2 per cent. above the figure 
recorded for August 1, 1914, the increase in October being 
the largest shown in any one month since the rise began 
in the summer of 1921. There was a considerable rise in 
the French figure in October, and this is expected to be 
more pronounced in November in view of the fall in the 
exchange value of the franc. According to the Inter- 
national Labour Review the cost of living in the majority 
of foreign countries has been steadier during the last few 
months, but in Germany and Austria the rise has been 
very rapid. In the former, however, the cost of living 
figures show a rise of only about half that recorded by 
wholesale prices. In Austria the cost of living index at 
the beginning of October was over one million as com- 
pared with roo in July, 1914. 


AMERICA AND EUROPE. 


In the winter months it is generally expected that i 
employment will show a seasonal increase, but the British 
Ministry of Labour figures which we reproduced | 
week indicate that up to the end of October, at all 
events, any tendency of the kind has been counteracted 
by certain fundamental tendencies in the direction of 
healthier world conditions. In the circumstances of the 
moment this is perhaps all that can be expected, and jj 
we are fortunate enough to avoid any deepening of the 
depression during the remainder of this year we shall be 
able to look forward with hope of better prospects in the 
spring. Among the favourable factors the good harvests 
in various parts of the world are important, the wheat 
harvest in India being particularly significant. But the 
factor which will influence the future more than any other 
is the state of trade in America and its reaction upon 
Europe. A few weeks ago we expressed the need of 
caution in reading the signs of the times in America, but 
during October there has been a steady expansion. Cop. 
ditions have not yet developed into a state of universal 
prosperity, but the position is clearly indicated by two 
facts (1) that prices, according to the Bureau of Labour. 
have risen 12 per cent. (from 138 to 155) since January 
of this year; (2) that the number of cars loaded with 
freight in the middle of October was considerably above 
the figure of a year ago, and almost up to the record level 
of 1920. Moreover, the November report of the 
National City Bank states that the figures would exceed 
those for 1920 if the railways could take all the freight 
offered. It is true that the United States is not yet clear 
of difficulties. Even as regards prices the movement is 
uneven. Thus cereals and wheat in particular are still 
practically at pre-war level, owing to the highly satis. 
factory harvests in the world, combined with the fact that 
Europe is not in a position to buy on_ its accustomed 
scale. The wheat farmers are thankful that a small im- 
provement has occurred in October. Cotton, on the other 
hand, is well above the average, and is rising in anticipa- 
tion of the probability of a serious shortage at the end of 
the present cotton season; but there is a limit to this 
advance, for both in England and America the price of the 
finished goods has risen more than the raw product, and 
as there is always a margin for the substitution of 
woollen for cotton goods, manufacturers are talking of 
prices being too high for the present impoverished con- 
dition of overseas markets. America’s iron and steel 
prices are also abnormally high, but this ts very largely 
due to the after effects of the American coal strike, and 
it is significant that with American production of steel at 
only 7 per cent. of capacity the supply is steadily over- 
taking demand, and pig-iron prices are already showing a 
weakening tendency. Again, the production of coal = 
been below the capacity of the mines, partly from lack o} 
cars and partly because of an indisposition of purchasers 
to accumulate stock on a falling market. The coal situa- 
tion, however, is becoming easier, and consumers are so 
far getting what they need as fast as they require - Y- 
both coal and steel, in spite of the recent high leve tn 
prices, there is indeed some ground for thinking = 
there has been excessive development during the war, 
and that there is no early prospect of full production _— 
attained except in the improbable event of a great = 
boom in America of the old-fashioned sort. At the 
moment, it looks as though transport and labour supply 
would be the limiting factors. Further ee 
transport can only be obtained after some period of 1 “ 
while the labour problem has been affected in America, ; 
elsewhere, by reduction in hours of labour, which has not. 
so far, been offset by a corresponding increase of = 
ductivity. The only other means of solving this difficu ’ 
has been blocked by America’s policy of more stringen 
restrictions u immigration. : 

But even if these wathilen are overcome, there ae 
the still more troublesome problem of America's — 
with the outside world. It is quite evident that the eae 
States is in a better position to make headway indus a 
and commercially by internal trade than any other . _ 
industrial nation of the world. At the same snmp 
increasingly evident that she will have to orn 
awkward readjustments unless she can restore ae 
international commerce. This has been brought home ver 
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ir, forcibly in recent months to American producers of 
ry a naterial, and there can be little doubt that once again it 
th b . the lessons of experience which have caused the revolt 
ve 'B .gainst the absurdly high tariff of 1922, and brought 
el ‘B .bout the sweeping defeat of the Republican Party at the 
€ polls. Since the Armistice America has been selling colos- 
d sal quantities of exports, not in return for goods at all, 
nt @ but against credit. The Hon. D. R. Crissinger, Comp- 
ar @ voller of the Currency, after getting the best information 
is £ could on the subject, has, according to the National 
ill City Bank, ‘‘ estimated the net amount of foreign loans 
IS- in terms of dollars floated in this country in the four years 
at f 1919 to 1922, in round figures at $2,500,000,000, and 
ed the total, including securities payable in foreign currencies, 
n- at more than $3,000,000,000. He estimates the foreign 
er urrencies purchased in the United States as representing 
a- a cost of $500,000,000, and it may be mentioned in this 
of mnection that the New York World has recently con- 
1s ducted an inquiry upon this subject, which resulted in an 
he : (timate above $goo,o00,000 for our purchases of mark 
id @  wrreney and mark securities. 
of “Mr — Crissinger’s figures above aggregate 
of 53,500,000,000, without commercial credits. These he 
n- estimates at $3,000,000,000 since August, 1914, and he 
el estimates our purchases of American securities from 
ly ‘oreign holders since that date at $3,000,000,000. Con- 
id ‘ning the present discussion to the post-war period, with- 
at vut attempting to say what share of the commercial credits 
~ « purchases of American securities belong to this period, 
° ‘is evident that altogether the offsets against our ex- 
' oorts, as classified above, have amounted to considerably 
: more than a billion dollars a year since the war. 
. Itis true that not all of these loans have been granted 
z ‘) Europe, but once the credits are granted they enter into 


‘€ International settlements, and there is no knowing how 

n they will be : ° 

f ‘ey wil be used. As none of these credits were trans- 
erred in the form of money, it is certain that they were 


it ‘ hs ‘ 
; sed for payments within the country, and counted in 
» ttlement of our favourable trade balance. 

; In addition to the credits created by loans publicly 


. ’ loated in this country, and credits granted for the pur- 
y j nase of merchandise, an important amount of credits has 
f ‘een created since the war by the sale of property interests 
this country of various kinds of foreign owners. 


: “Finally, we have imported on balance large amounts 
' gold in the last two years, which have counted in settle- 
: ‘ent of our favourable merchandise baiance. Our net 
y “ports of gold in the calendar year 1921 were 
t 367,000,000.’ ; 


0 far as Great Britain is concerned, there has been 
"Ting the present year a slight recovery in our exports to 
¢ United States, partly because of the coal strike, and 
“artly through a desire to get goods into America before 
“ Sew tariff came into effect. But the improvement 
wana balance with America is due much more to 
atheti - ae oe from America than to an increase in 
mes. Thus in the last nine months imports have 
re to 158 millions compared with 213 millions in 
“ame period a year ago. Whereas our exports were 


The New York Trust Company 


Capital, Surplus & Profits - 


COMPLETE INTERNATIONAL 
BANKING FACILITIES 


$27,000,000 


New York City 


54 millions compared with 46 millions a year ago. This 
consequent fall in our adverse balance with America 
from 167 millions in 1921 to 104 millions in 1922 partls 
explains the strength of the dollar exchange; but the 
movement has not gone nearly far enough when it is 
remembered that we have to pay America a debt of from 
50 to 60 millions a year. Such is the position for the 
most favoured of European countries, and it is un- 
necessary to quote figures to show that the situation of 
the Continent of Europe is infinitely more difficult. 

The comparative prosperity of a population of 120 
millions, the richest country of the world, cannot fail to 
have a beneficial reaction upon the world’s general trade, 
even if its influence is only exerted indirectly through 
its effect upon other countries outside Europe. But its 
beneficial effect is incredibly hampered, and America’s 
own prosperity will be indefinitely delayed, so long as 
the United States attempts the impossible feat of posing’ 
as a creditor nation, while she puts every obstacle in the 
way of the payment of the debts due to her. 





THE WORLD'S PRODUCTION OF CEREALS. 


ALTHOUGH exact statistics are not as yet to hand, and will 

quite probably never be available, it seems certain that 

the European production of wheat in 1922 is well below 

that of last vear. The International Institute of Agri- 

culture estimates this decrease in yield for the countries 

which have already furnished particulars at approximately 

13 per cent., though it should be borne in mind that the 

figures for France, Germany, and Jugoslavia are not as 
yet to hand. There seems grounds, however, for believing 
that the Russian cereal crop is this year decidedly better 
than that of 1920 and 1921, though it is probably still _ 
barely more than half that raised on the same area in 
1916. Eastern and South-Eastern Europe contributed 
over 40 per cent. of the world’s exports in pre-war days, 
but political instability, the collapse of transport, and last, 
but not least, the revolution in legal ownership and 
economic exploitation, popularly referred to as agrarian 
‘* reform,’’ have succeeded, for the moment at least, in 
paralysing this producing area. In Roumania the wheat 
ciop has been only moderately good, though better than 
in 1921. In Jugoslavia the available surplus is prob- 
ably much less than was confidently predicted earlier in 
the vear. Of the Danubian lands, Bulgaria alone has had 
a reasonably good harvest, though the total output is 
relatively small and unimportant, and the reduction in the 
area under wheat has resulted in the crop for 1922 being 
only some 8o per cent. of that in 1921. Poland, on the 
other hand, shows a marked improvement, with a yield 


of nearly 120 per cent. as compared with the wheat crop— 


of last year. 

It is a pleasure to turn from this somewhat gloomy 
picture of the granary of Europe to the excellent reports 
to hand from the New World. The following table gives 
the approximate acreages under wheat (in millions of 
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acres) (a) prior to the war, (b) during the war, and (c) 


chief article of diet, the crop is, on the whole. 
after the war :-— 


ns very 
inferior, thanks to the extremely dry weather experience, 









































: ~ Neec 
(a) (b) (c) in August and September. Crop forecasts earlier in the 
United States ........ oo 46 .... GS .... G5 year were extremely favourable, though the actua! figures 
Canada eeeeeeserereseree 8-0 ease 17-0 eee 23:0 of the Roumanian maize harvest will almost ( ertair I 
Australia ......--60< igo 64 405 OS we. OE rtain 


prove to be less than half the earlier estimates, 7), 
recent changes in land tenure have led to an increase ‘ 
the relative importance of maize as compared with whe: 
and the failure of the former will still further reduce the 
amount of the latter available for export. 

The acreage devoted to rye has increased considerably 
in Poland, Canada, and the United States, and the crop 
in those three countries shows a very considerable jm. 
provement over that of last year. The figures for oats 
are also good in most countries, the United States actually 
having a crop of 118 per cent. in terms of the 1921 output 
on a considerably reduced acreage. Barley, on the other 
hand, does not appear to have been as successful in most 
countries in 1922 as in 1921. 

On the whole, the world’s production of cereals has 
been fairly satisfactory this year, thanks to the position jp 
America. Signs of a recovery in Eastern Europe seem a: 
hand, though obscured this year by the failure of the 
maize crop. The acreage under cultivation in the Danube 
lands has increased somewhat, though the uncertainties 
of the political and financial situation, combined with 
rapid social change, must needs make recovery very slow. 
In 1922, however, the New World has once agaip 
redressed the balance of the Old. 


This welcome increase in Canadian acreage is rendered 
even more significant by the fact that Canada is consider- 
ably in advance of other countries in respect of yield per 
acre. The harvest in both Canada and the United States 
has been quite good, the estimates for spring-sown wheat 
being particularly satisfactory. The fact that a greater 
part of the crops has already been secured greatly en- 
hances the reliability of these figures. In percentages of 
the 1921 crop, the outputs for Canada and the United 
States have been estimated at approximately 129 per cent. 
and 102 per cent. respectively. The wheat figures for 
British India are still better, and have been estimated, 
on the same basis, at 148 per cent. The International 
Institute of Agriculture estimates that the good returns 
of India, Canada, and the United States have provided 
42,800,000 metric tons of wheat this season, a total of 17 
per cent. above that of 1921. There seems good ground 
for believing that the European deficiency, together with 
the even more unsatisfactory results in North Africa, will 
be mere than made good. 

Our Buenos Aires correspondent reports that wheat is 
weak in the stalk and unduly advanced; but that this is 
by no means universal, and opinion inclines to the belief 
that, barring accidents, the yield should be fully normal, 
and may even be on a larger scale. 

The world’s supply of wheat seems well assured, if 
we take all exporting countries together. The output 
of the Western European countries, however, is clearly 
below that of 1921. The outlook for Germany has been 
prejudiced by the weather experienced in July, and an 
average yield is the most that can be expected. In 
France this year’s harvest is considerably below the 


excellent results obtained last year, when what was prac-| A¢ js generally known, the staple agricultural products 
tically a pre-war total was reached, in spite of the smaller : 


In f in ail 5 iattnneie tual are cereals, livestock, and wool, the second of thes: 
et cae ner ne any ern eemnenny eee providing the raw material for the great chilled and froze: 
the average, and importation is necessary to make up : th the j iets Bite tends 
the deficiency. In Great Britain the crop is considered | Meat industries, together with the important hid 
fairly good, though about 15 per cent. less than last year. | The livestock industry has passed through a period of acute 
The following table illustrates the position in the four] depression, mainly owing to the fact that conditions have 
principal exporting countries of the world :— been fairly favourabie for cattle rearing, with a consequent 
Wueat Propuction (in Millions of Bushels). excess of supply over demand. In consequence prices fell 
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ARGENTINE LAND COMPANIES. 


BEFORE examining the annual accounts of the little group 
of British companies developing land in Argentina a clearer 
insight into conditions may be obtained if a brief surve) 
is taken of recent agricultural progress in that country. 


\verage, Average, Crop, Estimated | heavily, and many companies made severe losses in this 
United States eae — a — section of their activities. In cereals conditions have been 
ee i. cnce HE wees GED ecco OB fairly good, prices rising owing to troubles in the Near 
Australia ........ == 6 aaa i bably to the effect of adverse climatic con- 
Argentina ........ Be seks SD css<' OO East, and probabl} 


ditions upon crops. 


‘The average world crop of wheat is approximately 2,631 ae 
The average world crop : PI A pt, A Fortunately, not only was the vear ended Septembe 


millions of bushels, of which only some 615 millions, or 
rather less than 17 per cent., enters into international 
trade. The four countries for which figures are given 
above account, on the average, for 564 millions of the 
total wheat exports. Accordingly, for this post-war 
period, with Russia no longer a factor of any importance 
at all, the figures for the United States, Canada, Australia, 
and Argentina together afford a reliable index of inter- 
national supplies. 

Thanks mainly to the favourable situation in the New 


30th last a record one, as far as wool exports were con- 
cerned, but the world demand for wool provided an outlet 
at good prices for stocks on hand, including those accu: 
mulated in past seasons. The following interesting table. 
which we take from Messrs Ernesto Tornquist and Co. s 
report, shows exports of wool from Argentina from 
October 1st to September 30th for the past four years :— 


1918-19. 1919-20. 1920-21. 1921-22. 

















World, the price ruling today is within measurable Destination. Tons. Tons. Tons. ao 

distance of the pre-war level. The following table is not | Germany ........... » 29. oo BARD .. 45,000 + Bass 

without interest :-— FPEAMCO onc ccc cc cccece 28,120 .. 32,360 .. 16820 .. 35 180 

Great Britain ........ 9,970 .. 18600 .. 19,4350 .. 570 

Wuear Prices (per quarter). United States ........ 65,800 .. 30,410 .. 38,030 .. 1% 

peg eenerane er EE an weieébeaueeees 7,070 .. 8,070 .. — 960 

End of | End of | End of | End of | Holland .............. 5,080 .. saa **  gcag 20900 

Oct., 1913. June, 1914. Oct., 1920. Oct., 1922 eee seeeeseees tees ae a a 

a _ —— eS pain eee eee eee ee eee , ** ee 170 
British wheat.......... 30/4 34/1 90/6 41/6 Other countries........ 7,370 .. 2,790 .. 2620... 5 

sone daeennenseonfecemeveenecennmnstnse faestesmensaraestatee| avense- conan 2 enn 690 

Foreign wheat (No. 1 Total ........-- 118,890 .. 126850 .. 132,260 .. 1996 

ee aie nada et Set OE. It will be observed that Germany is by far a ge 

This season’s maize supply is not so satisfatory. The | pest customer for wool, with France second and Grea! 


United States, which is responsible for over two-thirds of 
the world’s production, has a crop slightly smaller than 
that of last year (about 97 per cent.), but the area devoted 
to this cereal is also smaller. In South-Eastern Europe, 
however, where maize constitutes the principal food of 
the peasantry, hominy largely taking the place of meat as 


Britain third. The heavy fall in exports to the — 
States is a notable feature of the table. aoe 

° . ° a ( ,OG0 
substantial increase in the total from 132,260 to a 
gentine 


tons is reflected in the revenue accounts of most An 
. _ snies hast 
agricultural companies, and profits from wool sai 
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eS aaa 
ved of valuable assistance in making up for losses in 
other directions. 
From the accounts of seven representative British com- 
panies which we have selected, we make the following 
comparative statement of gross and net revenue :— 





The directors of the Argentine Southern Land have taken 
steps to increase their share capital by a further issue 
of 100,000 #1 shares. This is in connection with the 
contract recently entered into by this company to purchase 
from the Argentine Land and Investment certain 
property for £90,000 payable over a_ period of 
ten years by means of the issue of shares. 
In the accounts of the Cordova Company stocks, 
produce and stores are included in one item under land 












































1919-20. 1920-21. 1924-22. 


ea | | 
Ende i. 'Trading Net Trading! Net /Trading| Net 
| Rev’ue.) Profits., Rev’ue.: Profits. Rev’ue.) Profits. 


+ 


























I j | + , > j > 
ee ce Pee et as ls and property. The Forestal Land and Timber 
Lege SF the 135,594) 98,844 94,030 65,772} 125,004, 88,277} Shows a slightly increaséd capital; although reserves 
e . ; ? f 
ee --+++ Hume 30) 224087 94154) 172.500 33.463) 112970 9267 were drawn upon for £500,000, the proceeds of 
Condor See poe, | 214,565) 125,887) 151,558) 40,458 60,862) 5511} realisation of sundry assets account being allocated 
res Lan . ° } } 'e . ” . - . . . 
and Railways ....---; Dec. 31/1,433,351) 992,381/ 754,335 560,261 544,257 oe to this purpose, they are maintained within £220,000 
, in : ear’ , ; i 

Leach’s Argen is & 242570 17.959 176,245 81.727 seal if a the previous year’s figures, in spite of the 
une ; 67,611) 12,122 | substanti crease i ivide 1 rest- 

ane 30 10614) S103 Ttenl aera] Szeu 2, substantial decrease in undivided profits. Invest 





ments have undergone a change, War Loan and Bonds to 
the value of £596,437 disappearing, while holdings and 
lcans in associated companies increased from £978,417 
to £2,200,000. Leach’s Argentine Estates, although 
a bad year’s trading was experienced, appears to 
maintain its financial position fairly well. This company, 
mainly producing sugar, suffered even to a greater extent 
than in the previous year on account of the sugar-growing 
zone of Argentina being again visited by severe frosts ; 
its canefields produced but 11,616 tons of sugar, as 
against 13,132 tons in 1920-21 and 21,000 tons in 
1919-20. Goodwill is still retained in assets at £132,700, 
as pointed out in these columns a year ago, but. the 
reserve at £420,000 remains unchanged. 

Incidentally the redemption of its debenture issue 
proceeds smoothly, and even in the lean year just 
experienced by the company £40,400 was _ allocated 
for this purpose. The total debenture issue was 
originally for 1,000,000. This has now been 
reduced to £697,300. According to the terms of 
issue, these are repayable at par in 1934; at present 
they are quoted at round about 87, with a vield, including 
profit of redemption, of approximately £7 2s per cent. 
Creditors of the Rio Negro are down from £33,111 to 
£15,838, while debtors have advanced from £5,321 to 
£15,091, and cash and investments are down by over 
#.15,000; undivided profits, however, show an increase. 
Reserves are slightly higher. Tecka follows a slightly 
different course: a reduction of creditors is accompanied 
by a slight decrease of debtors, reserves and undivided 
profits displaying a shrinkage. 

In the table given below we show dividends over a 
period of four years, together with prices in 1921 and 
1922, as compared with those in 1914. Present yields 
based on recent dividends are added :— 


ESD 
As will be seen, Argentine land companies have, on the 
whole, experienced an adverse year. The Argentine Land 
and Investment has, however, proved an exception, with 
net profits improving from £65,772 to £88,277, revenue 
from land sales and rents showing striking increases. 
As has already been observed, the market for cattle 
passed through a period of extreme depression. A falling 
off in demand, due to the general economic condition of 
Europe, was followed by heavy offerings of cattle by 
breeders unable to carry existing stocks. This mainly 
accounts for the heavy decrease in profits of the Cordova 
Company, these falling from £40,458 to £5,511; the 
actual sales of live stock by this company amounted to 
only £50,915, as against £123,854 for the previous year. 
Although the figures of the Forestal Land, Timber, and 
Railways Company are included in our tables, it being 
obvious that any picture of Argentine land companies 
would be incomplete without them, the latest accounts are 
only down to the end of 1921; reserves were drawn upon 
to a total extent of £670,000, expenses and depreciation 
charges absorbed £.544,257, leaving £126,314, which, 
added to the balance brought forward, provided the 
directors with £239,617, and, after payment of dividend 
on the preference shares, £:127,666 was carried forward. 
Altogether it has proved an unpleasant year for the 
company, but, in spite of the setback, the directors con- 
tinue to extend the sphere of the company’s activities 
by acquiring interests in useful allied industries. Again 
the cause of the losses sustained is owing to unfavour- 
able cattle sales. Leach’s debit of £2,630 was helped 
by recoveries of overpaid Excess Profits Duty, amounting 























. : ; ; | Dividends. Prices. | 
to £85,358. Of this sum, however, £36,458 was applied Te oe 4 i 
“e 2 ° - . i 5 - | Ss |= . . 2 
to Depreciation ” and 4£:49,574 for payment of deben- Name and Amount of Share. | = | 8 3 = | oo "3 | 8 yaa. 
ture interest. Sales of livestock by the Rio Negro at | & | & | 2 | & |B= | 35 Zz 
£16,679 were less than half of those recorded for 1920-21, ————————_ > pe ma Po — ee 
but profits from wool, &c., rose from £:34,158 to £43,839. | argentine Land & Invt., 10s} 12 | 15 | 20 | 20 | le) Mx it 1S 30 
The Tecka Company was rather less fortunate. In the meonente Samos. Eans, &) yt Se at ee at 1th ° 
° o . va ia enccen i | a . 
Previous year the revenue was £77,951, of which | Forestal Land Ord., £1 wo) ay ae 4 | i oh 
. - . i 
£30,5¢8 was brought in from ‘‘ Taxation Adjustment eee a | is | us | a8 | Nil | | & | Nil 
Account. This year the company has no such windfall. De Det Wie oii 29h 294 | Nil | Nil a i ui 
‘e - x . . Cum. et., | 
Livestock sales are down from £16,642 to £8,961, but | Rio Negro Ord. £1.......--- | 7 | 15 | § ze is 63 3 
tarnings from wool and other sources improved from | Tecks Ord., £1...-..---+---- tw) Ss ts 





* Free of income-tax. 
This is a very interesting record. At a glance it 
reveals the speculative nature of undertakings engaged in 
agricultural industries, and it also reminds us how very 


£23,973 to £32,703. Net profits of £1,234 are, how- 
ever, disappointing. 

In our next table we analyse the more important assets 
and liabilities for the past two vears :— 





















—_—- ; necessary it is for such companies to build up ample 
Liabilities. Assets. reserves as provision against adverse seascns. 
= a ern ee eae tees The future is uncertain. Owing to the decrease in 
Name. Year, |Capital.|Res'rvs. Lana &| Stocks,| Invest- Total & 


Deben-'and Un-| Credi- 


| Prod’ce|ments& Assets. 
tures, & divided, tors. 


flocks the next wool clip is expected to be smaller than 
| Stores, |Cash in 
- Cc. 














Eames. | eatin. Hand. in previous year, while prospects of wider markets for 
eis —— meat exports are not encouraging, Germany and other 
Argentine L.tT. 1920-21 | 488075 a1lov 745.757 European countries not responding to Argentina’s 
Argentinesthn. ao onan 57618 port advances. Prices of cereals have been well maintained 
Cendovs Lana. | et oe oie during the past few months, but even if exportable 
iii 1921-22 1,494,872! 560377. | 111617, surpluses are of a substantial amount the trend of future 
oe a ee eet Ee aoe ae eed 2 bas, 7o 10995719 prices has to be considered. However, as observed 

tas. 1920-21 1,829,440) 486,41 1,994,663 352.926  71,0352,949,211 | before in dealing with agricultural undertakings, we are 

Rio Negro 1920.28 (1,790, ! a Oa aa ig | steering through uncharted seas where lessened production 

SOP cncse.., ae | mee 39,648 mr Brit may yield increased revenue and increased production less 
1921-22 | 200,000. 29,383 36,89 289,311 | revenue. 
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SOUTH AFRICAN COAL RESOURCES. and Natal there is a woeful tendency to Produce high. 





(BY OUR JOHANNESBURG CORRESPONDENT.) 


Tue S.A. Union Geological Survey has just issued an im- 
portant memoir (No. 19) on the Coal Resources of the 
Union, by Mr W. Wybergh, Government Mining Engineer 
under the Milner régime. Volume 1 comprises the coal- 
fields of Witbank, Springs and Heidelberg § and 
of the Orange Free State. The area in the Witbank 
district containing proved coal on the No. 1 seam is 
given at 25,435 acres, giving 259 million tons; the area 
of estimated coal is given at 45,550 acres, yielding 521 
million tons. The calorific value is put at 12 and 11.4 
respectively in both cases over five feet of coal, the 
celculated yield being 10,200 tons per acre. In addition, 
there are 14,500 acres probably containing the seam, and 
representing 134 million tons. The lower portion of 
No. 2 seam is the only part that has been worked, and 
furnishes the greater portion of coal obtained from 
the Witbank coalfield. The proved area is_ taken 
at 47,000 acres, with an average width of nearly 
eight feet, 11.8 calorific value, and yielding a 
tonnage of 751 millions; the ‘‘ estimated ’’ area is taken 
at £5,560 acres, giving a total tonnage of 868 millions. The 
undetermined quantity is put at 500 million tons of low- 
grade, i.e., from 10 to 11 calorific. Although the greater 
proportion of the high-grade coal proved has been in the 
neighbourhood of Witbank, it is probable that more high- 
grade coal exists elsewhere. No. 3 seam is a_ very 
bright coal, probably of high-grade, but too thin 
to be worked. No. 4 seam is in two portions, 
but has been worked practically nowhere. The 
proved area contains 930 million tons, with a rather 
greater quantity in the estimated area. The average 
calorific value would be about 104. Seam No. 5 is the 
uppermost of the series, and consequently the one most 
subjected to denudation; it is at present only worked at 
Oogies, where it is of good grade and thickness. The 
tonnage is estimated at 637 millions. 

Mr Wybergh gives the total tonnage of proved and esti- 
mated coal in the Witbank district at 6,456 million tons, 
averaging 11.2 calorific. Of this about 41 per cent. 
is below 11 calorific, some 52 per cent. between that and 
124 calorific, while only 6 per cent., or less than 400 
million tons, is above 124, which is the standard taken 
by the Transvaal Coal Owners’ Association for export 
cecal. From 12 to 12.5 calorific there are 958 million 
tons, this grade representing 15 per cent. of the total. 

The Springs area, though by no means the first to 
become known in the Transvaal, was the first to be 
opened up and worked on a considerable scale. It 
at one time furnished the bulk of the coal supply. 
But the calorific value throughout the whole field is 
extremely low, and the ash contents high. The only coal 
with a calorific value of over 10 comes from a limited 
area at Springs, where the lower part of the bottom 
seam, and a relatively thin upper seam, give good values. 
Of 112 million tons estimated, as in the proved areas, 
half has a value of less than 8.5 calorific, while less than 
6 per cent is over 11 calorific. It is roughly estimated 
that the approved area contains three times as much coal. 
Of the Nigel area, the gross coal contents is put at 
63 million tons, with a calorific value probably not over 9; 
of the Vishkuil-Delmas area 218 million tons proved, 
with six times such quantity estimated. Between 
Heidelberg and the Vaal River are at least one large 
and three smaller areas, one of which (Vereeniging) 
furnishes large quantities of coal. The South Rand 
coalfield, about 25 miles due south of Heidelberg, 
is by far the most important; it is estimated to 
contain 8,064 million tons of coal, ranging from 9 to 
11.3 calorific. For the Vereeniging district, the Trans- 
vaal side of the river, the aggregate is given at 835 
million tons. On the O.F.S. side, the total of proved 
and unproved coal is estimated at 11,458 million tons, 
of which 80 per cent. has a value of 10 calorific, or less. 
For the whole of the Orange Free State, the coal remain- 
ing is estimated at about nine times that quantity, but 
there are no data as to grade to go upon outside the 
known coalfields. There is a speculative possibility of 
an extension of the Natal coalfield beneath a portion of 
the Eastern Orange Free State. Both in the Transvaal 


is greatly to be desired that the poorer grade 
should be utilised, by methods recently 
developed, so as to conserve what General Smy 
styled “ South Africa’s greatest asset.’’ 


the Labour benches has so far been the most pro 
question before the new House of Commons, not e 
cluding the Irish Bills, which called Parliament into be 


worse than it was a year ago, notwithstanding a slight 
diminution in the number of people unemployed. {he 
trade union unemployment percentage at the end 
October was 14.1, as compared with 15.6 at the end of 
October last year. The number of workpeople on the 
live register of the employment exchanges at the end of 
October was about 1,385,000, but this figure does not give 
the full truth, nor do we know exactly how many people 
are but partially employed. 





grade coal, and abandon much useful coal, thus 


—. ; : asting 
the Union’s assets in most prodigal 


fashion. |; 
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THE RELIEF OF UNEMPLOYMENT. 
(BY OUR LABOUR CORRESPONDENT.) 


THE unemployment problem played an important part in 


the recent General Election, and as a result of activity on 
minent 
ven ex- 
ing 


for the present session. In many ways the situation jx 


of 


The shrinkage in the volume of unemployment has been 
relatively small. On the other hand, it has become jn- 


creasingly difficult to bear the burden. Wages have been 


substantially reduced, with the result that the contriby- 
tions of employed workers to the insurance fund and to 


the unemployed workers’ dependents fund are relatively 


heavier than they used to be. Trade unions, which have 


been accustomed to pay out-of-work benefit to their mem- 
bers, have had to cease helping their unemployed members 


through lack of funds. It is probably an understatement 
to say that the trade unions have since the onset of the 
trade depression distributed £/12,000,000 as out-of-work 
pay. To-day the funds of most unions are exhausted, and 
this form of benefit has been suspended, with the result 
that State unemployment insurance benefit must be supple- 
mented by out-relief, in the aggregate, to the extent to 
which in the past two years unions have assisted their un- 
employed members. 

But local authorities and boards of guardians are now 
pretty well at the end of their tethers, and unable to meet 
new burdens or continue to carry the old ones. Local 
rates have already borne the greater part of the expendi- 
ture of maintaining the unemployed. Three months ago 
Dr Macnamara stated that not less than £/90,000,000 had 
been dispensed by the State, since the depression began, 
in benefit under the Unemployment Insurance Acts. Three- 
quarters of this amount, however, has been provided, or 
will be provided, by the contributions of insured work- 
people and their employers. Consequently, the actual ex- 
penditure of the State on maintenance has been only £224 
million, whilst during the same period Poor Law guardians 
have contributed no less than £(60,000,000 for the main- 
tenance of the unemployed. As local rates fall more 
heavily upon the poor than do taxes, it will be seen that 
the shares of the cost of maintaining those who are out 0! 
work, borne locally and nationally respectively, have bee" 
so divided as to relieve the well-to-do at the expense of 
the relatively poorer sections of the community. 

Where public works have been undertaken by local 
authorities under schemes in which State aid is granted, 
the main charge has, as a rule, fallen on local bodies. In 
the case of works approved by the Unemployment Grants 
Committee, for example, 29 per cent. of the cost nes 
been borne by the central Government, the remainder 1a" 
ing upon the local authorities concerned. Where loc 
authorities incur loans for non-revenue producing wore. 
the State is prepared to pay 65 per cent. of the anne 
interest and lean repayment charges for half the per 


. 5 ATS \s 
of the loan, but in no case for more than 15 years. 
regards revenue-producing works, the grants are § Se 


cent. of the annual interest for a period of five years: 
to the present local authorities have incurred under 
proposals capital expenditure amounting to 4 17 52.3005 
the contribution of the State being, of course, CO" 
tively negligible. 
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In view of the heavy share of the burden hitherto 
shouldered by the local authorities, the depression of 
wages, and the magnitude of the obligations already 
undertaken by them, it is clear that the State must accept 
4 greater responsibility for the treatment of the unem- 

jovmeat problem than in the past. It is true that in the 
case of the export credits and trade facilities schemes large 
sums of money are involved, but the actual expenditure 
of the State cannot be large. Unless the Government is 
prepared to relieve the local authorities by itself assum- 
ing the necessary expenditure for the maintenance of un- 
employment, and then to set about a courageous policy 
of providing useful work, the winter will be a very black 
period. 

There is a good deal of apprehension in the countrv as 
regards immediate prospects. The march of the unem- 
ployed to London is a symptom of a common feeling that 
a more vigorous policy is needed. The Prime Minister 
was responsible for the scare headlines and alarmist para- 
graphs in certain London newspapers, because of the in- 
formation he supplied to particular papers concerning the 
records of some of the men taking part in the march. 
To endeavour to implicate the marchers in a ‘‘ Red plot ’’ 
is absurd. Unemployed marches were known before the 
days of Communism, and will continue so long as unem- 
ployment is handled half-heartedly. The Prime Minister, 
mistakenly as the Labour movement thinks, has refused 
to meet the representatives of the marchers now in Lon- 
don, but the real question is whether his Government will 
produce a policy commensurate with the need. 

At the time of writing, Mr Bonar Law’s policy has not 
been announced. It appears, however, that he con- 
templates railway developments, re-equipment, and exten- 
sions. This is all to the good. The Labour party in the 
House of Commons has tabled an amendment to the 
King’s Speech on unemployment, and the Labour view 
will be expounded by new and enthusiastic members. In 
reply, the Government will state its own proposals. They 
will need to be more comprehensive and far-reaching than 


those of the late Government if they are to do anything 
more than mark time. 








Notes of the Week. 


The Reparation Negotiations.—The prospects of satis- 
factory progress in the forthcoming discussions on 
Reparation and the condition of Germany have been 
greatly improved by Mr Bonar Law’s statement in the 
House that the new Government does not consider itself 
bound by the policy of the Balfour Note and by the 
calling of a meeting in London of the Allied Prime 
Ministers, The British Government has the best oppor- 
tunity it has had since 1918 to put itself right with 
Europe on this vital question. It is possible that France 
may even vet not be prepared to respond to a generous 
offer from Great Britain by sitting down with us to work 
out a more realistic and statesmanlike policy, for the 
Paris Press still persists in propounding schemes which 
ae opinion are up in the clouds, and we may also 
; that, even with goodwill, the disease has got so 
meal a hold as to baffle the skill of the most expert 
crecens. But, at all events, it is to be hoped that on 
a eae the British representatives will adopt a 
ee . ich will make it clear to the world that the 

tude of this country, at all events on the question of 


the Allie aL ce ° ‘ 
* Allied debts, is no longer a barrier in the way of a 
Settlement, ’ 








er and Unemployment.—The King’s Speech pro- 
i ; oat the Cabinet would examine and expand the 
» 2S Which the late Government had in contemplation 


ot 
os eneenyee, im. 40 far as it. cam be 
lost no time neeaeHe action. The Prime Minister has 
—' 7 attempting to set things moving. On 
leer oat in conference the representatives of the 
— at the close of the meeting the following 
CO-Op¢ at was Issued :—‘* The Prime Minister invited the 


const fi n of the railway companies in anticipating the 
“tion and replacement of capital works and placing 


of orders with a view to relieving the serious unemploy- 
ment situation. The representatives of the railway com- 
panies explained the steps which they had already taken, 
and all expressed their desire to assist in every way 
possible. They also promised to furnish the Government 
with further information as to the work which they had 
already specially undertaken and the additional schemes 
which they thought might be put in hand at an early 
date.’’ No doubt the discussion centred principally on the 
extensive electrification schemes which some of the leading 
railways have for a long time had under consideration. 
These schemes have been hanging fire. The main reason 
for their postponement may be found in the general un- 
certainty of the railway position and the confusion arising 
out of the transition stage of amalgamation and 
absorption. But it may, we think, be fairly stated that 
other influences have been at work to cause delay. There 
have, for instance, in some cases been sharp technical 
disputes between expert advocates of rival schemes. 
There have been also the rival representations of different 
interests connected with the provision of different kinds 
of plant. There was, too, a reluctance in some railway 
quarters to share with other interests big new power 
stations. It may be that strong Government pressure 
will be successful in removing some of the obstacles to 
progress. But at best the absorption of a large number 
of men on these schemes is probably not an immediate 
hope, and presumably the hastening of arrears of general 
railway work is receiving the joint consideration of the 
Government and the railway boards. On the Govern- 
ment’s side the intention is to bring in a new Trade 
Facilities Bill making a further £50 millions available 
for guaranteeing schemes of productive work which will 
employ workless labour. It will be remembered that the 
Trade Facilities Act passed a year ago provided for guaran- 
tceing works up to £25 millions ; but most of that sum has 
now been hypothecated. Cabinet plans are said to include 
an enlargement of the Export Credits scheme, while pro- 
jects of local utility are to be encouraged with grants under 
the supervision of Lord St David’s Committee. In all 
these measures and intentions the Government is working 
on the lines prepared by its predecessor. Such efforts are 
necessary ; but it has to be realised that they can do little 
more than touch the fringe of the unemployment problem. 
The only cure for unemployment is the revival of trade, 
which can only arise from the economic and financial heal- 
ing of Europe. If Mr Bonar Law can by a bold initiative 
lead the Allies to a sound Reparations agreement, then we 
shall at last have begun to tackle the unemployment 
problem at the right end. 








Cost of Unemployment Insurance. — Some illuminating 
figures of the cost of unemployment relief under the State 
Insurance scheme were given in an answer this week in 
the House of Commons by the Minister of Labour. For 
the week ending November 17th the expenditure was 
£ 1,008,000, made up of £888,000 paid in unemployment 
benefit, £99,000 for administration (i.e., 11 per cent. of 
the average weekly income), and £21,000 as interest on 
the debt which the fund owes to the Treasury. Against 
this expenditure the fund received £625,000 in contribu- 
tions from employers and employed, and £222,500 as the 
contribution of the State, leaving a deficit of £161,000. 
The accumulated deficit to date is £/14,550,000, a figure 
which may be expected to increase to £17,000,000, or 
possibly 418,000,000 by the end of March if there is no 
improvement in employment during the winter. The 
figures, however, are by no means unsatisfactory from the 
point of view of the solvency of the fund, for it is evident 
that as soon as trade begins to improve and causes a 
reduction in the benefit expenditure and an increase in 
receipts, the deficit will rapidly disappear. Moreover, a 
fund which, when trade is normal, is likely to have an 
income of 450,000,000 a year, with substantially smaller 
outgoings, is not unduly crippled by an overdraft in respect 
of a most abnormal period of unemployment which is less 
than £ 20,000,000. If, therefore, it were certain that this 
would be the last winter of acute depression, the finance of 
National Lnemployment Insurance would not give grounds 
for concern. The future is, however, not quite so clear as 
to justify a confident prediction. Payment under the 
Unemployment Insurance Act forms only a part, though 
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by far the largest part, of what is commonly known as the 
dole. The payment of the balance by Boards of Guardians 
is already a very serious matter financially for many locali- 
ties. Moreover, trade union benefits and private savings, 
which have hitherto helped very considerably to enable the 
country to meet the effects of after-war depression, now 
appear to be exhausted, and if we have to face another year 
of unemployment of the dimensions we have recently ex- 
perienced, it will be impossible to resist the demand for 
fuller support from the State Unemployment Insurance 
scheme. If this is the case, the finance of that scheme may 
require to be overhauled, and it is by no means certain that 
it would be possible to maintain the present plan, by which 


the greater part of the income of the fund is drawn from 
direct contributions of employers and employed. 





Ireland and the Treaty.— Our Dublin correspondent 


writes :—There is no ground for suggesting that the fate 


of Erskine Childers has caused, or may yet cause, any 
popular reaction in favour of Republicanism. 


Sincere 
regret for the man—for the tragedy of his life and of his 
But of cavilling at the rough 
justice of his sentence there has been little or none. People 


were rudely jolted out of a rut, and were set to consider 
etresh the objective values of the facts of the trouble in 


ireland ; they are still in a reflective mood, and the serious- 


ness with which they face the immediate future has taken 
on a deeper gravity. 
are for once firmly knit together with a common yearning 


The practical men and the idealists 


for the restoration of order. The Constitution of the Irish 
ree State is in process of being finally agreed on, and 
there is little, if anything, to quarrel with in the provisions 
ot the Irish Free State (Consequential Provisions) Bill. 
(.reat Britain gives no grudging recognition of the national 
independence of Ireland—an independence as free and un- 
constrained as that of the great overseas Dominions. Great 
britain has also created rights and privileges to safeguard 
the destiny and desires of North-East Ulster, but in doing 
so in the Bill now under discussion she once more indicates 
that negotiations between Ireland and N.E. Ulster with a 
view to closer co-operation leading to ultimate reunion is 
desirable. There are provisions in the Bill for setting up 
the necessary Customs Houses on the frontier of N.E. 
Ulster in the event of the latter ‘‘ contracting out ’’ of the 
lrish Free State; but, of course, a temporary and provi- 
sional continuance of the existing system might, as we 
pointed out recently, serve to enable N.E. Ulster, after 
exercising her option, to reconsider the whole question in 
the light of other factors before anything irreparable shail 
ave occurred. Over the Boundary Commission, if N.E. 
'Ister contracts out, there must be negotiation and a spirit 
of mutual accommodation if a chronic condition of 
smouldering hostility in all the border regions is to be 
avoided. The sweeping victory in the Tyrone-Fermanagii 
constituency of the Nationalist and Sinn Fein candidates 
tenders this inevitable in view of the explicit interpretation 
put upon the Treaty by the British Premier and his col- 
kLagues at the time of its execution. Again, there is the 
question of the powers of the Council of Ireland established 
by the Act of 1920, and expressly kept in being by the 
ireaty; its powers, limited as they were to full powers 


over railways, regulations regarding diseases of animals, 


ind a few other matters, were to remain exercisable in N.E. 
Ulster alone by the Council, which represented, neverthe- 
less, the Irish Free State and N.E. Ulster in equal propor- 
tions. The present Bill provides that the Council’s powers 
shali remain tn statu quo, and not be transferred to it for a 
period of five years unless the Free State Parliament and 
the N.E. Ulster Parliament (which is given powers for the 
purpose) shall in the meantime pass identical Acts provid- 
ing otherwise for their exercise. A strong hint, indeed, 
that there should be negotiations with a view to an accom- 
modation. Again, the financial relations of Great Britain 
and Ireland as to existing public debt have to be adjusted 
inder the Treaty, and for this adjustment Ireland primarily 
>a unit. But N.E. Ulster is assessed to pay at present 
nearly £8,000,000 annually to Great Britain, though in 
'g20 her financiers declared that Ireland, the unit, could 
pay no more than £/5,000,000. Her hopes of fining down 
her £.8,000,000 tribute are possibly centred in the Joint 


txehequer Board, while the Irish Free State will box its 


corner on the larger issue with Great Britain direct, and, 


faising agreement, before an arbitrator. By pooling th, 
controversial resources they can probably do much be: 
for themselves with a Great Britain sick of acrimon 
contention, and eager to get back to business, 
fighting separate and probably inconsistent, if not 
tively mutually destructive, battles. 
their chance be of a beneficial financial settlement jf 4) 
accord on the financial issue was shown to be a nec: 
part of a larger settlement embracing a!! the outstand 
issues between them around which controversy has }y 
raging from 1920 onwards. 
ungenerous mood is clear from Mr Ormsby Gore's 
announcement that the British Government is prepared ty 
support the credit of the Irish Free State for the purp. 
of providing the necessary moneys—a large sum—for +} 
payment of compensation and for the completion of }, 
purchase. For the sake of peace in Ireland and peace y 


large-handed way with her cherished but hotly cont; 
verted financial claims if by so doing she could induce thy 


alter of economic wisdom. 
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Lord Furness on an Iron and Steel Trade Trust.—<At :), 
meeting of the South Durham Steel and Iron Compa: 


on Wednesday, Lord Furness advocated in public th 


idea of a great iron and steel trade amalgamation, which. 
in one form or another, has been under constant dis- 
cussion in the trade itself ever since the war. At th 
outset the conception was, perhaps, inspired by the object 
lesson of the economies achieved during the war by thy 
allocation of orders which, among other advantages. 
enables the various mills to enjoy long runs on single pro- 
ducts. But in ordinary times this is less easy than it seems, 
for the orders that come from all over the world to th 
British steel trade are, by comparison, a much more retai! 
business than the demand for shell steel during the war, 
or than American orders in peace time. The movemen' 
has, however, been inspired in the last two years by very 
different motives. On the one hand, the shrinkage of thx 
world’s demands, as contrasted with the increased pro 
ducing capacity brought into existence all over the world 
by the war, has produced an unexampled disproportio 
between plant and output; while in Great Britain 

has become apparent that the war extensions themselves 
are unbalanced for peace time production—blast furnace 
capacity being too small for the steel smelting capacity, 
and mill capacity for rolling ships’ plates being much to 
big for any probable demand. The associations in th 
trade for regulating the prices of particular products, 
such as plates, in England as elsewhere have been quite 
powerless to cope with this situation, and the fear 's 
entertained that even if the present improvement !n 
demand continues it is unlikely to absorb the whole of th 
enlarged world’s capacity for some to time to come, and 
that, in any case, there is certain to be acute internal 
competition in particular branches of the industry. Bul 
the sentiment in favour of co-operation, whether by a0 
amalgamation of all, or even some, of the iron and stec! 
concerns of the country by means ot 


a joint Saic> 
organisation, has hitherto failed to 


cvercome two 


difficulties. The first is a_ personal one = arisin, 
_ ° “EF : . deitich 
out of the strong individualism of the Brit 


employer, and the second is the strong tendency sinc 
the war for the largest firms to amalgamate, not W'\" 
the iron and steel competitors, but with large firms which 
consume their products. The leading half-dozen tron ane 
steel firms to-day have more or less close connections 
with shipbuilding, engineering, and allied undertakings 
which carry their connections through a very large field 
ot British ‘industry ; this makes the task a much more 
complicated affair than a simple iron and steel merger 
Lord Furness compares the position with that in Ame 
before the Steel Corporation was formed in 1900. DB” 
that organisation, though coming after a tempors * 
period of undue plant expansion, was nevertheless creat" 
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development, the output in 1go00 being 10 million Me 
~ aan! 
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sion. Her steel trade has its own special problems to 
face, and must work out its own appropriate solutions 
yithout attempting to imitate the remedies which have 
een applied in quite other conditions. 





New Turkey and Its Bondholders. — The Angora 
Government, we believe, still continues to acknowledge 
its liabilities to the bondholders, by giving receipts to 
the agents of the Debt Commission for the Anatolian 
assigned revenues which it intercepts; but in other ways 
its action seems to portend an interruption of the ser- 
vice of the foreign debt. Three weeks ago it intercepted 
the share of the Customs revenue payable into the Otto- 
man Bank to the credit of the Debt Council, and inti- 
mated that it would demand complete financial inde- 
pendence; and this week Ismet Pasha has declared at 
the Lausanne Conference that it does not regard itself 
as the successor of the Turkish Empire, which may 
mean that it proposes to repudiate full liability for the 
obligations entered into by previous Governments, and 
will therefore demand a revision of the contracts assigning 
certain revenues to the service of the foreign loans. About 
a dozen of these loans are ‘ secured ”’ partly on the 
Customs, and the more important also on the inland 
revenues of Asia Minor and the profits of the Tobacco 
Regie. _ But under international law it cannot repudiate 
its liability, and its financial bondage is the result of 
repeated compositions with Turkey’s foreign creditors 
Moreover, probably 90 per cent. of the Unified Debt and a 
very large proportion of the other loans, is held in France 
largely by small investors, who have already lost heavile 
in Russian and Mexican securities, and who have votes 
I rench financial interests are believed to have prompted 
the Franco-Turkish Convention; but the interests of the 
small investors must exercise a stronger influence on the 
policy of France. The ‘‘new Turk” may, of course 
prove to be a Bolshevik; but the recent movements of 
the Turkish Unified Loan do not indicate that he is 
expected to be so. On October 31st it stood at dete 28 
on November oth it had fallen below 23, but it has lone 


risen to about 26. Its holders, therefore, do not appear 
to be seriously alarmed. 


9 





‘ oe, mamactenion ; Oi Question.—A correspondent 
i + preparations for satisfying the American 
demand for oil rights in Mesopotamia have incidentally 
= new light on the history of the rival claims. The 
en demand, based on the doctrine of the ‘‘ open 
8 for the subjects of all civilised Powers, is histori- 
ae Pinger with negotiations conducted from about 
ee — A Mpa escagac Chester of the U.S. Navy, of 
a4 pe iculars were given in the Temps last Monday, 
= ae an American source. In 1899 he was 
is Se to Constantinople in command of 
ae ae eee ip *' Kentucky, to demand compensation 
i: Rta wn EMSnOREriES property destraved during 
- renian massacres of 1896. On his return he 
serps a American financiers that as the 
habit of pat - —— — European Powers, the 
by Thema a ing the economic claims of its subjects 
a pws —o they might obtain extensive con- 
ues aoe a orte. ; He returned as their agent, 
Nes in hae a extensive railway and mining privi- 
Armenia and i and the right to prospect for oil in 
usual in Sean ee oe as is 
interrupted in 1009 by - om ged, and were eventually 
appropriated { ae y the fall of Abdul Hamid, who had 
Sources , or his own benefit the whole of the oil re- 
S of the Turkish Empire. 


cluded a 1 Admiral Chester con- 
( a revised convention with the Young Turk 
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h was submitted in 1911 to the Turkish 
atification, but it was held up through the 


Europes, «outbreaks of the Italian, the Balkan, and 
. “n wars. Meanwhile, according to an account 
sven in the 


covered oil j Times last Monday, the Germans had dis- 
the discove n paying quantities near Mosul, and reported 
The decer 7 Berlin, but concealed it from the Porte. 

*ption was discovered, and their hopes of a con- 
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Petroleum Company exclusive oil rights in the vilayets ot 
Mosul and Baghdad. Half the shares were taken by 
the Anglo-Persian Oil Company, one-fourth by the Ger- 
mans, and one-fourth by the Shell and Royal Dutch. 
(There is reason to believe that the Porte, during the 
war, cancelled this concession, and made fresh offers 
to the American oil interests, but that the British Govern- 
ment was prepared to contest the legitimacy of the transfer, 
which was eventually precluded by American participation 
in the war.) At the San Remo Conference in 1921, the 
German shares were assigned to the French Govern- 
ment; whether it has held them or disposed of them to 
French financiers is unknown. The Chester claims, how- 
ever, though again pressed recently on the Angora 
Government, have little practical value, and the rights in 
question had been offered, we believe, to other possible 
purchasers. The United States, therefore, based its 
demand on the principle of the ‘‘ open door,’’ but in the 
Mosul and Baghdad vilayets the door had been closed 
before the war by the Porte itself. The solution proposed 
consists in the surrender of 20 per cent. of the shares in 
the Turkish Petroleum Company to American holders. 
Tie Anglo-Persian is to give up 1o per cent., the French 
holders and the Shell-Royal Dutch combination 5 per cent. 
exch ; so that the two latter groups and the Americans wil! 
each hold 20 per cent., and the Anglo-Persian 40 per cent. 
of the total. The first two groups have patriotically con- 
sented; the Shell and Royal Dutch have not done so 
as yet. These particulars, given by Mr Sydney Brocks in 
Wednesday’s Evening Standard, are, we believe, correct. 





Freights and Ocean Fares.—A correspondent writes :— 
The increased attention now being paid to shipping 
shares with quite substantial rises in some of the better- 
class issues is based oa the better outlook for the industry. 
The United States merchant marine is no longer a 
formidable competitor; French ambitions have not been 
realised ; while the progress of the German shipping com- 
panies is not swift enough as yet to worry United King- 
dom owners. Thus the importance of the British 
merchant marine would at once become intensified on 
any world revival in trade. Homeward markets have 
continued well engaged, with good business done from 
Australia both for steamers and sailers. In the Atlantic 
passenger trade fares are to be lowered a little, but there 
is no intention to reduce the rates to South America, 
South Africa, and the East, although, of course, on any 
further adjustment in seamen’s wages, which is bound 
to come sooner or later, there would have to be a change. 
In the North Atlantic trade passenger business has been 
handicapped this year by the drastic emigration regula- 
tion in the United States, but in other directions bookings 
have been up to the average. 








The Cotton Trade and the Cost of “ Finishing.” —Ou 
Manchester correspondent writes :—Another agitation 
is being started in Lancashire in favour of bringing pres- 
sure to bear upon calico printers, bleachers and dyers to 
reduce their prices. The high charges were referred to 
at the annual dinner of the Manchester Cotton Associa- 
tion, held in Manchester this week, and Mr Jesse Thorpe, 
the vice-president, and a well-known spinner, gave par- 
ticulars of cases where it was found cheaper to send goods 
to Germany for finishing processes, and bring them back 
to this country, than have the goods finished in Lancashire. 
It is understood that arrangements are now being made 
for a joint conference to take place at an early date 
between representatives of spinners and manufacturers, 
and calico printers, bleachers and dyers, at which pro- 
ducers of yarn and cloth would point out how trade is 
being lost to this country as a result of the big prices 
compared with pre-war times required for printing, 
bleaching and dyeing. It may be pointed out that these 
allied trades are very largely in the hands of combines, 
and, despite the trade depression in spinning and manu- 
facturing, the firms engaged in printing, bleaching and 
dyeing are making good profits, although many of the 
works are not running full time. It is being urged in 
some quarters that failing a satisfactory arrangement by 
mutval discussion, representations should be made to the 


supported by their Governments, began * Board of Trade. 
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Development Commiasion.—The twelfth report of the 
Development Commissioners for the year ended March 31, 
1922, has now been issued. The grants in loans made 
during this year amount altogether to £368,450. The 
major proportion—namely, £229,259—is devoted to agri- 
culture and rural industries, and the valance as follows :— 

£ 

Reclamation and drainage of land ..........+. 9,778 

RIG c edd... an éahadetebhéuberessoooesese, SED 

RE Se | EE EE rey tie 
The Development Commission (constituted in 1909) is, of 
course, primarily devoted to the economic development of 
agriculture, and this fact has secured for the Commission 
this year, in addition to their normal resources, a windfall 
in the shape of a sum of £850,000, which has been placed 
at its disposal through the Corn Production Acts (Repeal) 
Act, 1921. One of the chief points of interest in connection 
with the work of the Development Commission is the 
assumption on which they are proceeding—namely, that 
the development of agriculture is bound up with the revival 
of rural industries, since this would help to solve the difh- 
culty of seasonal labour, and so retain in the country dis- 
tricts the necessary skilled population to meet the needs of 
agriculture. Last year’s Budget, therefore, included loans 
and grants of about £15,000 to assist this resuscitation of 
minor industries in villages, and in previous years very 
considerable amounts have been devoted to this same end. 
The bulk of the work is necessarily propaganda, and as 
such one cennot expect much in the way of immediate con- 
crete results. But the great difficulty with which the 
revival of rural industries has to contend, and of which the 
Commissicners are keenly aware, is that of co-ordinating 
production and finding a market, and, of course, regulating 
production to suit such market. The problem with which 
the Commissioners are faced, therefore, is, if they succeed 
in their project of re-establishing various handicrafts and 
village industries such as flourished, say, a century or so 
ago, how such a primitive and unorganised part of industry 
can be worked in with the modern highly co-ordinated 
system. The Commissioners in their report confess that 
the results they desire can ‘* only be obtained in a highly 
industrialised country if such industries are able to find a 
place for themselves in a complex economic and commercial 
system, in which their position is largely affected by 
netional and world conditions which continually shift and 
develop.’’ To do something towards this end, they have 
established a Rural Industries Intelligence Bureau, with 
a grant of £2,500 to carry it on for one year. This will 
work in co-operation with an experimental central trading 
agency, started on voluntary capital under the title of ‘‘ The 
Country Industries Co-operative Society, Limited.’’ The 
Development Commission are, of course, debarred from 
giving financial assistance to any associations working for 
profit. The reports of the 12 years’ work at present done 
by the Development Commissioners in connection with 
rural industries, although showing most commendable 
efforts, seem, in point of fact, to have done little more than 
prove the almost insuperable economic difficulties in 
reviving industrial community life in villages. Possibly, 
however, the same end might be attained by another 
inethod—namely, that of decentralising existing industries. 
the great difhculty which has prevented this hitherto has 
been the question of obtaining power and transport 
facilities in country districts. With the present reorganisa- 
tion of the railway system (and especially the extension of 
electrification), together with the various comprehensive 
schemes row being formulated by the Electricity Com- 
missioners for electrical distribution throughout the 
country, both of these drawbacks will in time be eliminated. 
In such case there would be every inducement for factories 
to be transferred to extra-urban districts and to the various 
small towns or villages throughout the country. In fact, 
such exodus has already begun in a small way where the 
power and transport facilities already obtain. Such a 


nethod would attain something of the same end as the 


revival of minor village industries. 
Securities and Unemployment.— A Stock Exchange 
respondent writes :—Work on the large scale contem- 


ted by the Government for alleviation of the unem- 
ment distress can hardly be undertaken without its 
1 It in t monev and stock markets. | 


™m Like si* 





















vestment already asks whether new loans will be 
tated. Home Railway ordinary stocks draw 

strength from the hope that the Government proposals 
may enable the companies to finance new extensi: 
other works at a moderate interest-charge. It is under. 
stood, of course, that the railways will utilise thei; 
coming Government grants and other monies for 
cuting their schemes, but the credits are not in hard cash 
such as will be required for payment of wages, &e. 
and to provide the money some form of borrowing ma, 
have to be instituted. A fresh issue of local loans stoci- 
has been rumoured as on the way. The 4} to 5 per 
cent. level of yield at which good prior-charge Home 
Railway securities are standing is but a few shillings 
cent. higher than the return available from investment. at 
to-day’s prices, in Conversion stock, Funding loan, and 
Victory bonds. The 4} per cent. British Government 
guaranteed debenture stocks of the Central London, Cit: 
and South London, and London Electric Railways ar 

priced in the market at 93, giving an income of £4 16s 
od per cent. This will furnish a rough guide to the stan. 
dard of yield which will have to be offered to the investor 
if it should be necessary to seek his co-operation in the 
work of assisting the most pressing of the day’s domesti 

problems. December is not an auspicious month in which 
to make new issues on the grand scale. The average man 
and woman entertain an invincible predilection for win- 
dow-dressing at the banks over the turn of any year. But 
if the occasion demanded the money, subscriptions to 
such work as this could be relied upon, for every week 
demonstrates the public capacity to absorb good stock if it 
be offered at tempting prices. In the Consol and the 
Home Railway prior-charge markets there are no qualms, 
therefore, at the prospect of new capital being required. 
Amongst industrial shares, inquiry endeavours to see, in 
advance, what companies may be expected to benefit from 
such orders as would follow the decision to start new rail- 
way work of important character. Iron and steel under- 
takings, railway carriage manufacturers, and a number 
of subsidiary interests could hardly fail to derive advan- 
tage from the setting-up of railway work, while the other 
methods of transport upon which unemployed workers 
could be usefully engaged are all dependent, to a greater or 
less degree, upon companies that can supply them with 
materials for carrying out their operations. Apart, there- 
fore, from the humanitarian and economic aspects of the 
efforts that are to be made for the relief of those workless 
who are willing to work, the various schemes for giving 
effect to the efforts are likely to exercise a direct influence 
over a fairly wide circle of Stock Exchange securities, 
both of the gilt-edged and the more speculative descrip- 
tions. 
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Bolckow, Vaughan.—The directors of Bolckow, Vaughan 
and Co. are at last able to report that all questions affect- 
ing excess profits duty and coal award have been agreed, 
and that the amounts received in accordance with these 
settlements have been included in the company’s accounts 
for the year ended June 30th last. Results, however, are 
not very pleasant. After crediting these sums, and pro- 
viding for depreciation, a net loss of £/85,369 is recorded. 
A comparison of results for a number of years is given 
below :— 


| 





| Deprecia ! Written dinary| = 
Gross tion and Deb. ane. | Balance. | Off Cap. — "1g 
Profit. | Exten- |p, t D 4 | Expendi - 
sions, &e.|"** YY: ture. 
> £ £ £ £ , 

lickin 683,010 | 135,734 | 45,545 | 501,731 | 150,000 274.630 . 
BEE won cannsed 444.201 | 140,523 | 48.220 | 285,458 | 80,000 _ 164,778 : 
1908-9 ........20: 322,035 | 173,740 | 51,311 96,984 | ini 13 35 ; 
1909-10 122.22! 390,485 | 135,317 | 55477 | 198691 | nil 164778 | $ 
1910-11 ....... 403,664 | 173,472 | 56,618 123574 | nil 164,78 | 2 
1911-12 ........| 318861 | 159,887 | 56119 | 101,855 nil 137,315 | ° 
EE Sitmcten 642,235 | 161,850 54,368 436,017 | 160,000 274,630 | ; 
SEED sotnaeus 371,261 | 146,432 51,551 | 175,278 nil 164,778 3 
1914-15 ........| 338,119 | 132415 | 50,759 | 154,947 nil 164 a is 
PRE oucesedd *625,631 | 272,967 | 58.099 | 292,565 nil 302,308 | 19 
1916-17 ....... *771,408 | 371,382 | 54,091 | 345,935 nil 329,586 | 39 
1917-18 ........ *715,100 | 324,041 | 46,896 | 344,163 | nil se | 13 
_ SS ee "696,785 207,050 42,796 | 446,939 nil 397.687 | 9 
1919-20 ........| "805.364 | 308,415 | 40,197 | 456,752 nil es | 8 
1920-21 ........| *441,641 77,664 | 72,513 | 291,464 nil 0, | Oil 

1921-22 ........ |Dr.34,80 50,569 | 103,604 (|Drl54.173| nil 4 

* After allowing for War taxation 
; ; ‘aa 
\s there was a balance of £203,508 left over 

counts, it has been possible to pay debenturt 
d preference dividend out of this, and alter WIh’s 
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off the debit, £14,535 is carried forward to the next 
accounts. But for the first time in the history of the com- 

ny no dividend is paid on the ordinary shares. Share- 
nolders who may feel disappointed with these results, be- 
fore passing hasty judgment upon the accounts, should, 
however, wait until they hear further details, which no 
joubt the directors will give at the annual meeting at 
Manchester on Wednesday, December 2oth, next. There 
; a reserve fund — of a million in the balance- 
sheet, though during the year expenditure of 
£355,113 has been added to _ asset items. A 
surious aspect of the balance-sheet is a list of amounts 
owing to various persons and the small sum of cash in 
hand. Perhaps the money will be forthcoming from 
deliveries of stocks on hand and debtors. On another 
page the palance-sheet will be found fully analysed. 





Aerated Bread Company.—In spite ot a sharp fall in the 
gross profit, the report of the A.B.C., Limited, for the 
vear ended September 30th shows a slight increase in net 
orcfits, there having been a saving of nearly £100,000 in 
working expenses. It is stated that the policy of making 
the earliest possible reductions in prices charged to the 
public has been maintained, and that ‘‘ taking these 
price reductions into account, notwithstanding the con- 
tinued depression in trade, the total voiume of business 
for the year shows a steady increase over that of the 
previous year.’’ The table below summarises the annual 
results since 1907 :-— 


7 
§ 











| | 
| @ Net | Carried 
September. Proat, a) Profit. tion, _ Div. | Rate. fF —-4 
mci | moles | sis foo | stm Jy | hn 
276,101 | 224,822 | 53,249| 5,000 | 50,167 a | sass 
281,852 | 233,348 | 48,534 5,000 | 45,425, 25 | 13,567 
283,695 46,492 | 5,000 | 40883| 224 | 14,176 
284,319 | 227,801 | 56518 | 8,239 25 | 17031 
308,114 | 234,091 | 77,023 8000 | 54,791 | 27 31,263 
286,919 | 253146 3003 8000 | 29,948 ie 26,598 
299,434 | 282354 | 17,080 11,764 7369 | 5 | 23955 
289,199 | 303882 Dr14683, 8,000 a — 
419,112 | 322,566 | 96,546 59,000 ais | 15 | 10,682 
587,456 | 435,506 | 151,950 62,000 | 80,500, 30 | 20,132 
rae iat isos | amo met) i ie 
ves. 637,811 | 488936 | 148875! 48,184 | 87975 124 14,639 


* Includes special bonus to employees, 
Although net profits last year were slightly higher than in 
ig20-21, the directors reduce the dividend on the ordinary 
shares from 15 to 124 per cent., special allocations re- 
quiring over £8,000 more. The latter include provision 
lor taxation, £34,394, cost of preference share issue 
written off, 4,10,365, and additions to staff funds, 43,425. 
(he preference share issue referred to was one of 500,000 
5} per cent. cumulative preference shares of £1 each, 
made in July, and at the date of the balance-sheet only 5s 
per share had been paid up. These shares will rank for 
dividend in the accounts for the current year, but the 
policy of expansion and development of the business has 
veen continued, the property account showing additions 
of £198,200 during the year. Other changes in the 
balance-sheet are an increase in investments from £73,600 
‘0 £159,700, and the disappearance of £135,40c which 
‘ppeared last year under the head of Wilton Road Pro- 
perti€s as an asset, representing a loan to that company 
which had been obtained on loan from bankers, the contra 
‘lem on the debit side having also been wiped off. Cash 
ee aeets have been reduced by £110,600 to 
a 0, Treasury bills for £75,000 having apparently 
n allowed to run off. 





cee a -The directors of Slaters, Limited, in 
that « : mS tog the year ended September 3oth last, state 
the continued depreciation of values during the 
nde ather than contraction in volume of business, 
vig ten the chief difficulty with which caterers and pro- 
“ae oe in general have had to contend, and has 
company ran aay its effect on the trading results of the 
eatects’ ¢ i¢ outlook, however, ts improving, and the 
lot wate the present year are encouraging. * This 
ofa fall ino perhaps, accounts for the fact that, in spite 
aden of - — profits, a small increase in expenses, and 

Pp Of nearly 50 per cent. in net profits, the ordinary 
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A summary of the 


dividend is maintained at 5 per cent. 
results since 1906 reads as follows :— 


' 






‘Exp’se } 
. iInterest 
$,30. |Tr’ding | and Net Pref, | Ord. | 
_ Profit. —_ Inter’st} Profit. | Div. Div. | Rate. Balance. 
* \Ch'rges. 

















——— 











fotene 


yy a | & 2.4 of on % £ 
1306 ....+++-| 52,021 | 4,515 | 19,508 | 37,203 5,650 | 30,281 12 1,222 
ao 2} S2je60 | 47680 | 90,445 | 37!086 | 5650 30,281 | 12 11066 
| lil | 48,302 | 4,718 | 20,756 | 32,385 6,650 30,281 1 2,460 
I ceachiaie | 41,630 | 4,839 | 21,416 | 25,193} 5,650 19,295| 8 223 
aguas | 415068 | 3,097 | 21,834 | 22.443 | 5,650 | 19,200; 8 Dr. 2417 
iE niinant ) 39,045 | 2,353 | 21,261 | 20,238 | 5,650 | 16,808, 7 Dr. 2.220 
i ccnusan Y 42,890 | 3,119 | 21,881 24°223 | 650 | 16,808 7 L771 
iia 7} 44,065 | 2,169 | 22,648 | 23,673 | 5,550 | 16,808) 7 4.215 
aaa 42,506 | 2,133 | 23,822} 20,881 | 5,640 | 14,180 | 6 860 
nee outa 12.786 | 1,556 | 20,988 |Dr. 6603 | 3,997 . Dr. 1.261 
pennies | 14,961 | 1,427 | 22,474 |Dr. 6,786 | .. ji Dr. 45,178 
1917 .......4| 18,006 | 2,554 | 27,337 |Dr. 6,777 |. = Dr. 51.955 
1918 :.......| 23,148 | 3,315 | 27, p Mee os woe Dr. 53,262 
i eseses +) 68,612 | 3,193 | 29,858; 41,47| .. ane tl Dr, 11,315 
SS edepen | 81,306 | 4,435 | 37,260 "481 | 22,060 7,140| 4 1976 
— Bgieetes ) 60.871 | 4,993 | 48,107| 17,758) 4,200, 8,925; 5 8,508 
este 47,095 | 12,412 | 50,531 8976 | 5,250: 9,244' 5 3,791 


It will be seen that the company’s history has been some- 
what chequered, but after passing the preference dividend 
for four years in succession, the corner was turned in 
1420, when arrears were paid off and net profits reached 
the respectable total of £48,500. The balance-sheet 
shows an addition during the year of £11,800 to the 
property item, but investments have been reduced by 





£8,500 and plant by £4,400. Goodwill remains 
unchanged at £124,500. 
Anglo-Russian Trade.—It is now possible to gain 


some idea of the extent of the revival of Anglo-Russian 
trade. In the first nine months of the year there has been 
a gratifying increase in the value of both imports from 
Russia and exports of British and foreign and Colonial 
gcods. The details, as furnished by our Board of Trade, 
are as under :— 

Soviet Russia. 


Imports U.K. Exports Foreign & Colonial 
From To via U.K. 
Jan.-Sept., £ £ £ 
1921 ........-. 420,702 .... 802304 .... 820,928 
1922 .......02- 3,189,898 .... 2,756,022 .... 622,894 
Bautic States. 
WOR wccccccocs MOET ccce Gee ot.) 6 


1922 ...cccccce S05LW4 .... 168124 .... 389,865 


FINLAND, 
SO svc tcwces SRE cc cw (ER ise 729,854 
SOR sewewee « BRO 2.-4 BSG cosa 514,719 


The falling off in the United Kingdom exports to the 
independent Baltic States—Esthonia, Latvia, and 
Lithuania—as compared with a year ago, is probably due 
in a large measure to traffic for Russia, which last vear 
went through these states, now going direct to Petrograd. 
Finland, of course, stands almost by itself. Therefore, to 
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get a fair index to Anglo-Russian trade, Soviet Russia 
and the independent Baltic States should be taken 
together, and Finland excluded, in which case the com- 
parison reads as follows :— 


Imports U.K. Exports Foreign & Colonial 
from Russia. to Russia. Exports + U.K. 


Jan. ent. £ 
eT 4,496,840 .... 1,417,898 


1921.....ccc0ee 2,617,709 .... 
1922........-- 6,531,230 .... 4,437,276 .... 1,012,757 


It will thus be seen that, on the whole, there has been a 
maiked advance in imports to the United Kingdom from 
this quarter, while the value of British, foreign, and 
Colonial exports has about stood still. The imports from 
Russia consist of substantial quantities of sawn wood, 
flax, hemp, and other Russian produce. The exports are 
of a more miscellaneous character, and include coal, oil, 
and smali quantities of machinery and manufactures. 
The trade with Soviet Russia has been done through the 
All-Russian Co-operative Society (‘‘ Arcos’’), whose 
officials state their purchases in the United Kingdom in 
the past nine months amount to £ 3,830,988, and Russian 
produce sold in the United Kingdom, £ 2,969,194. It is 
anticipated that the fourth quarter of the year will see a 
cecnsiderable addition to these totals. Compared with 
pre-war times the volume of Anglo-Russian trade ma) 
appear small, but the great point is that it is gathering 
strength, and that there is every promise that next year 
will see a further substantial advance. The particulars 
of trade with the different states were not set out 
separately before 1921, Finland and the others all being 
shown together and included under the comprehensive 
head of Russia. The aggregate for the nine months’ 
period in this and some previous years, including the 
pre-war year 1913, are :— 


Imports U.K. Exports Foreign & Colonia! 
from Russia to Russia Exports via U.k. 
Jan.-Sept. £ £ 
WSLS 2. ccvee - 28,591,676 .... 12,941,701 .... 7,231,444 


1920 ........ 26,552,741 .... 7,886,036 .... 3,782,440 

1921 ........ 7,480,350 .... 6068698 .... 2147,752 

1922 ........ 13,897,440 .... 6376692 .... 1,527,476 
The value of United Kingdom imports and exports are 
thus roughly half of what they were in 1913, and imports 
alone half of those of 1920. Wholesale prices to-day are, 
however, approximately only half of the abnormally high 
level of 1920, though they are still 50 per cent. in excess 
of those ruling in 1913, facts which have to be taken 
into account in any calculation of the bulk or weight of 
the trade done. 


The Problem of Bessarabia.—In view of the attempt 
recently made by Roumania to enter once more into normal 
relations with Russia and Tchitcherin’s answering note, 
the Bessarabian question is once more brought into public 
notice. The attitude of the Soviet Government is based 
on a complete refusal to recognise the river Dniestr 
(Nistr) as the frontier, and an insistence on the re-estab- 
lishment of the River Pruth as the boundary between the 
two States. There are, however, but few of the terri- 
torial changes effected since the war which are so easilv 
defended as is the incorporation of Bessarabia in the new 
Roumania. On ethnic grounds, Russian statistics, which 
do not normally incline to favour non-Russian peoples, 
support the Roumanian claim in no uncertain manner. 
According to the census of 1912, the total population of 
the province was 2,583,000, of whom 1,710,000 were 
Roumans. But the relative importance of this 66 per 
cent. of the population is greatly increased when an 
analysis is made of the statistics of non-Roumans. The 
most important minority is that of the Ruthenes, with 
285,000, or over 11 per cent. Next come the Jews, who 
predominate in the towns, with 242,000, or approximately 
g per cent. Russians and Poles together only total 
138,000, and even this small proportion was made up in 
1912 mainly of officials and landowners. The rest of the 
population comprises a few thousand German and French 
colonists—almost the only exponents of scientific agri- 
culture, and a welcome element of social stability—some 
Bulgars, “‘ Gagaouzes*’ (Turkish speaking Christians), 
and others. Satisfactory Roumanian statistics are not 
vet to hand, but the Russian census certainly provides an 
impartial testimony to the Roumanian character of the 
country, On historical grounds the case is even stronger, 


for down to 1812 Bessarabia formed part of the old Prip,- 
pality of Moldavia, then under Turkish tule 1” 
1856 the southern: part of the province . 
stored to Moldavia, but it was re-incorporated 
in Kussia in 1878—perhaps as a slight sign of 
recognition for Roumanian co-operation in the war avain.; 
Turkey. Since that date the people have been subje: ted 
to a process of Russification—which will probably now be 
turned into one of re-Roumanisation. From an economi 
point of view this region was much neglected under the 
old régime. Roads are practically non-existent, their p\., 
being taken by the merest tracks, and the railway system 
very small and inadequate. The grain exports of the 
province—which is one of the richest corn-growing lands 
in Europe—were directed towards Odessa rather than to 
their natural outlet on the Danube. Bessarabia is sad) 
deficient in timber, only 5.6 per cent. of the total are, 
(of 44,000 sq kms) being forest land, while the adjoining 
Roumanian Province of Bukovina is particularly well. 
endowed in this respect. Of the total of 2,313,431 ha 
devoted to cereals, wheat claims the largest shar 
(784,588 ha), maize coming next with 703,966 ha. This is 
about the proportion between these crops in the rest of 
Moldavia, though barley (533,272 ha), and rye (211,150 ha 
are more strongly represented in Bessarabia than else. 
where in the new kingdom. The first land reform pro- 
ject, adopted by the Government of the Moldavian Re- 
public of Bessarabia—a transition State which declared its 
re-union with Roumania in 1918—was of a most revolu- 
tionary character. No land was to be left to the former 
owners, and no compensation was to be paid. The 
Roumanian Government succeeded in amending this so 
as to allot 100 ha to the resident landlords—who, be it 
added, were largely Russians or Russified Moldavians 

with some measure of compensation, even though wholly 
inadequate, for the expropriated lands. The new adminis. 
tration certainly leaves much to be desired, and the countr; 
has been under martial law until quite recently. The 
proximity of Russia and Bolshevist propaganda in Bessa- 
rabia itself explain this step, though it seems probable 
that the term ‘‘ Bolshevist’’ was so interpreted as to 
include many quite peaceful citizens, whose only desir 
was for liberal reform. To speak of a reign of terror is, 
however, to indulge in somewhat flighty rhetoric. An im- 
proved administration is certainly greatly to be desired in 
Bessarabia, as in other parts of Roumania, though the 
Russian precedent of pre-war days can hardly be cited as 
a model. More attention should be paid to the just claims 
of the racial and linguistic minorities, on condition that 
these minorities themselves fulfil their legal obligations. 
But re-incorporation in Russia—indefensible on ethnic and 
historical grounds—is hardly likely to improve the 
economic position, or to secure equal treatment for al! 
the peoples that inhabit the country. 
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Gold Mines Investment.—Our mining correspondent 
writes :—Some 18 months ago the directors of this 
Kaffir finance undertaking presented a drastic reorganis@- 
tion scheme for the purpose of clearing off depreciation 
in the company’s holdings, the par value of the shares 
being cut down from £1 to ros. After a lapse of hve 
years the old company had paid dividends totalling !+: 
per cent. in respect of the 12 months ended October 3!, 
1918, and for the following year 5 per cent., both oes 
free. Practically the whole of the balance shown by te 
1920 accounts, as well as the reserve fund, was appliec 
towards writing down the investments. An interim divi- 
dend of 6d per share (less tax) was declared by’ = 
present company in February last. This was a, 
followed up by the declaration of a final dividend of ** 
amount, supplemented by a bonus of 6d per share. rh 
favourable impression produced by the announceme! 
mentioned is enhanced by a study of the report now 
the hands of the shareholders; the net profit of £7700 
represents nearly double the sum required to provide e 
1s 6d per share, the period covered being some 15 months. 
As against the issued capital of - £242,600 there — 
quoted investments to the amount of £278,700 FF : 
£61,250 net cash and unquoted investments estimate’ : 
be worth £110,300. The company, like others - . 
group—the Gold Fields—has taken participatiol™ 
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Consolidated.—This British-Malayan tin pro- 
sosition differs from the others by reason of the fact that 
t secures the bulk of its yield by milling, instead of 
obtaining the whole by dredging. As a result its working 
expenses are relatively high, and for the past two years 
she company has only been able to meet the fixed divi- 
jend—7 per cent.—on its participating preference shares. 
in respect of 1919-20 the preference received their maxi- 
num total of 15 per cent., while the ordinary got 20 per 
cent. A reduction in costs was effected during the past 
vear, but proved insufhcient to meet the cecline in the 
price of the metal. Accordingly, operaticns were con- 
centrated upon the more central and higher-grade pro- 
oerties, development being curtailed. Nevertheless, last 
-ear’s output scored an increase in all respects over that 
of 1920-21. A windfall in the shape of the probable 
covery of the whole of the excess profits duty paid or 
navable enables a substantial sum to be written off to 
depreciation without figuring in the profit and loss 
-ccount. Results for the current year should benefit 
‘rom the improvement in the price of tin. The company’s 
issets include 1,400,000 2s shares in its subsidiary, the 
Kuala Reman Rubber Estates, which has now practically 
repaid the advances made to it. 


African Colliery Results. — Very different stories are 
told by the reports of the Wankie (Rhodesia) and the 
Witbank (Transvaal) Collieries, in both of which British 
capital is mainly concerned. Thanks to a marked reduc- 
tion in expenditure, the first-named, despite some falling 
off in the sales, earned the increased profit of £75,200, 
and pays a further dividend of 5 per cent., making 15 
per cent. for the year, a record on the present share 
cepital. The proved coal reserves are now estimated at 
6,888,000 tons, or over 20 years’ supply at the current 
rate of output. A shaft has been sunk with a view to 
opening up a new colliery, in accordance with the requests 
of consumers, but at the meeting held last Tuesday the 
chairman emphasised the point that there never was any 
med for a new colliery, the shortage of fuel experienced 
xing due to an inadequate supply of trucks and labour. 
The Witbank Colliery, on the other hand, secured a 
working surplus of no more than £63,900, as against 
£155,950, and the dividend was accordingly reduced from 
324 per cent. to 20 per cent. Payment even of this rate 
entailed drawing upon the carry-forward to some extent. 
Operations last year were adversely affected as regards 
internal trade by the labour trouble, and as regards 
eternal trade by British competition. The latter is not 
likely to decrease during the current year, but further 
strikes on the Rand are scarcely to be apprehended. 


Ex-Enemy Debt Clearing Office.—The first report of the 
Controller of the Clearing Office (Germany) was issued 
12 months ago, and since that time there has not been a 
‘ery great addition to the claims notified by either side. 
Considerable interest, however, attaches to the Second 
\nnual Report* in that it shows what progress has 
been made in clearing the obligations between the British 
Empire and Germany under the economic clauses of the 
lreaty of Versailles. Up to the end of September last the 
department had disbursed to British creditors and 
claimants £564 millions, of which £39} millions was for 
debts owing, and £17} millions for proceeds of sale of 
property in German territory liquidated during the war by 
the German Government, under exceptional war measures. 
Fotal claims for debts have been £63? millions, an addi- 
tion of £8 millions during the past 12 months, of which 
439} millions, as already mentioned, has been paid by 
the British Clearing Office (including £64 millions for 
oe £9} millions has been objected to by the German 
Of. = Office, and withdrawn by the British Clearing 
; ce, and 4/212 millions is still under consideration, the 
oe part of which has been contested. Claims for 
a. of liquidation and for compensation total £644 

~Jons, of which £104 millions has been abandoned, and 
33} ane is still under consideration. German claims 

€ots notified to the British Clearing Office total £53} 


milli . oes : 


* H.M. Stationery Office. 1s net. 
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which £16 millions has been admitted by the British Clear- 
ing Office, 444 millions has been objected to, and with- 
drawn by the German Office, and £36 millions is still 
under consideration, the greater part of which has been 
contested. The difficulties of the department in providing 
the necessary funds to meet the various classes of claims 
for payment of which it is responsible will, it is stated, 
be greatly accentuated by the default on the part of the 
German Government to meet its obligations to the Clear- 
ing Office on the monthly accounts. ‘‘ This will throw 
the liability, which should be met in cash by the German 
Government, upon the proceeds of liquidation of German 
property, to the prejudice of the ultimate chargees.’’ The 
default on the part of the German Clearing Office is 
attributed to ‘‘ the relief voluntarily accorded by Germany 
to her debtor nationals at the expense of her budget.”’ 
Commissions earned by the Clearing Office (Germany) 
down to the end of March last amounted to £967,504, 
total receipts, including interest, reaching £982,057. The 
net expenses of administration in relation to German debts 
was £.570,739, leaving a balance of £411,318, which 
can presumably be used to meet loss arising from failure 
to collect debts owing by British nationals whose solvency 
is guaranteed under the Peace Treaty. 





The Belgian Exchange.—In a leading article on the Belgian 
Exchange, which appeared in last week’s Economist 
(November 25th), the statistics of notes in circulation were 
published, through a clerical error, in the wrong order. 
The table should have read :— 


(In thousands of francs.) 


Dec., 1919. Oct., 1922 
Notes in circulation .......cc.ceee ecceee 4,695,708 .. 6,543,145 


Notes and commitments at sight combined 7,200,000 .. 7,320,000 


The words ‘‘ In thousands of francs ’’ were unfortunately 
omitted through an oversight. 





THE Royal Colonial Institute announces a meeting at 
the Edward VII. Rooms, Hotel Victoria, W.C. 2, on 
December 5, 1922, at 8.30 p.m., at which a paper on ‘‘ A 
Glimpse of the Union of South Africa ’’ (with lantern illus- 
trations) will be read by Dirk Boshoff, Esq. The Right 
Hon. Earl Buxton, G.C.M.G., will preside. 








Obersea Correspondence. 


PROPOSED—LARGE PACKING-HOUSE MERGER. 
(FROM OUR CORRESPONDENT.) 
New York, November 20. 
lv is now practically certain that new, and perhaps 
radical, railroad legislation will be attempted in the forth- 
coming session of Congress. In fact, party leaders, 
according to Washington advices, have included a re- 
vision of the Transportation Act among the principal 
matters to be considered by the national Legislature. Just 
what amendments will be proposed cannot at present be 
stated, and will not be known until the bills are actually 
introduced ; suggestions already made in various quarters, 
however, give some idea of what may be undertaken. 
There is talk, for instance, of conferring broader powers 
upon the Railroad Labour Board, and making the latter 
an adjunct of the Interstate Commerce Commission. 
Among the other changes mentioned as likely to be 
attempted are the inactment of an anti-strike provision, 
with penalties imposed on both labour and railroads for 
failure to abide by the Labour board’s decisions ; a clause 
recognising the principle of the ‘‘living wage’’; an 
amendment to make compulsory railroad consolidations 
that are now merely voluntary ; and the pooling of rolling 
stock under the control of one central corporation. An 
effort may also be made to repeal that section of the 
transportation law which authorised the Commerce Com- 
mission to fix rates which would enable the carriers to 
earn an annual return on their tentative property valua- 
tion at the rate of 54 or 6 percent. It is suggested that 
the commission be empowered to prescribe ‘* just and 
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rensonable’’ rates. Some of the more radical members 
of Congress have advocated a repeal of the Transporta- 
tion Act entirely. It is quite generally agreed that the 
present law should be amended in some respects. Its 
practical operation has revealed a number of weak spots. 
Developments of the past year have clearly indicated, 
for instance, that the Railroad Labour Board should be 
clothed with broader powers, and should work in closer 
co-operation with the Interstate Commerce Commission, 
because wages must necessarily be considered in con- 
nection with, or in relation to, rates. The agitation for 
a repeal of the section providing for rates that will yield 
the railroads a certain return is apparently based on a 
misunderstanding or misinterpretation of that clause. 
The latter remained in force two years from the time the 
Transportation Act became operative, and expired by 
limitation last March. It was intended to serve only as 
a temporary guide to the Commerce Commission in deter- 
mining what rates should be established. It contained 
n> guarantee of income to the carriers, either expressed 
or implied. As a matter of fact, the railroads have been 
unable to earn anything like the rate of return con- 
templated in that section. Pressure to amend the law, 
with respect to the rate-making powers conferred upon 
the Commerce Commission, comes principally from 
agricultural communities. Farmers, through their 
spokesmen in Congress, are evidently seeking low 
transportation rates for their products, regardless of 
whether or not the railroads earn anything. It is quite 
possible that an amendment will be urged recognising the 
principle of the ‘‘ living wage,’’ but it is inconceivable 
that any serious effort will be made to determine or fix 
such a wage, to be applied generally to all classes 
of railroad employees. The Labour Board has 
always taken into consideration the cost of living 
in its efforts to establish just and reasonable wages, 
but in its recent decision it pointed out the fallacy 
and danger of adopting a uniform living wage. As to 
the suggested amendments for compulsory consolida- 
tions and pooling of rcHing stock, doubts are entertained 
in many quarters whether such provisions would be consti- 
tutional, for they would virtually involve seizure of 
private property. It is generally conceded that the Trans- 
portation Act has some defects which could and should 
be corrected, but conservative, financial, railroad, and 
business interests would regard any wholesale tinkering 
with the law as most unfortunate at this time, because 
it would create another period of doubt and uncertainty 
over matters that vitally affect not only the railroads, but 
all lines of trade and industry. Competent authorities 
believe it would be the wiser policy to bring about a better 
administration of the present statute than to experiment 
with a new law. 

Much interest is being taken in the proposed consolida- 
tion of Armour and Co. and Morris and Co., two of 
the **‘ Big Five *’ Chicago meat-packing houses. It is 
known that Armour and Co. have negotiations under 
way for the acquisition of the business and properties of 
at least one of the other large packers, and while no 
official statement has been made, it is generally believed 
that control of the Morris concern is being sought. 
Whether or not such a merger is consummated will de- 
pend largely, if not entirely, upon the Government’s atti- 
tude. The plan has been submitted to Administration 
authorities in Washington, including the Federal Trade 
Commission, and their approval or acquiescence is neces- 
sary before it can be carried out. Should a merger of the 
two companies mentioned be effected, it would give 
Armour and Co. a pre-eminent position in the meat-pack- 
ing industry. The consolidated companies would have 
total assets of about $570,000,000, capital of some 
$190,000,000, funded debt of approximately $148,000,000, 
and a surplus of about $64,000,000, according to the latest 
annual reports of those two concerns. Armour and Co. 
have packing plants in this country, South America, and 
Australia, while Morris and Co. have a number of pack- 
ing establishments in the United States, and distributing 
stations in many important points in Europe and Cuba. 
An immediate result of such a combine would be a general 
consolidation of the facilities of the two companies, par- 
ticularly distributing agencies and rolling stock. It is 
claimed that the merger would effect a saving of about 


a 
ov————— 


$10,000,000 a year in overhead expenses, as 
economic operation. To what extent, if any, the propose: 
consolidation might benefit livestock growers, as welj as 
ultimate consumers of packing-house products, is a matte 
that will probably be given careful consideration “ 
Government officials. It is by no means certain tha: 
the latter will sanction the deal. For a number of yes,. 
the Federal Trade Commission has been waging war op 
the packers for alleged violations of the anti-trust jay. 
it was largely instrumental in separating the meat-pack. 
ing industry from the wholesale grocery business ana 
allied trades, and in securing legislation providing {or 
> ata supervision of packing-houses and stock. 
yards. 
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FRANCE.—BETTER BUDGET PROSPECTS— 
BONDS—INCOME-TAX—PAYMENTS IN KIND- 
NEW BOND ISSUES—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, November 20. 

THe strenuous efforts that are being made by the Finance 
Commission of the Chamber to reduce to considerably less 
serious proportions the enormous deficit foreshadowed by 
M. de Lasteyrie, in his Budget Estimates for 1923, now 
appear likely to be crowned with a substantial measure o| 
success. The detailed proposals of the Finance Minister 
(referred to here last week) have now been published, and 
show that there has been such a distinct revival in busi- 
ness since his original estimates for 1923 were drawn up 
in March last, and that he is now justified in anticipating a 
much larger yield from taxation, under several headings, 
than he dared hope for eight months ago. He has ac- 
cordingly revised several of his estimates in an upward 
direction, and by reason of improved trade alone, he now 
feels justified in anticipating extra revenue of no less than 
1,120,000,000f. He proposes to take an additional sum 
of 700,000,000f during 1923 from the special tax on war 
profits (which he now estimates will yield a grand total 
of 15,700,000,000f, instead of the 13 milliards he ex- 
pected when he drew up his original estimates). The 
yield from customs duties on imports has been so much 
greater than he anticipated during the first ten months o/ 
the current year that he feels justified in estimating to 
draw an extra 150,000,o00f from this source during 1923. 
The consumption of petrol has so largely increased dur- 
ing the current year that the tax on it has already yielded 
55,000,000f more than during the corresponding period of 
1g21, and leads the Minister to anticipate that he will re- 
ceive during 1923 an additional 70,000,000f from this 
source over and above the amount he estimated for in 
March last. The yield from stamp duties, transfer tees, 
and income-tax on securities during the present year has 
already so largely exceeded Budget Estimates that the 
Minister has now increased his estimate of revenue from 
these sources during 1923 by another 2c0,c00,000f. He 
further proposes modifications in the incidence of the 
duties on nominative and bearer bonds that will produce 
an increased revenue of 65,000,000f, and he anticipates 
securing another 100,000,000f from the income-tax by con- 
trolling much more strictly the returns sent in by persons 
liable to this impost. From these various sources the 
Minister anticipates being able to secure an additional 
total sum of 1,285,000,000f. 

A Socialist proposal, with the object of suppressing the 
present popular system of bearer bonds, by transforming 
these instruments into nominative securities, met with 
scant favour from the Finance Minister, on his being 
asked by the Commission to state his views on the ques- 
tion. Nor is this to be wondered at, seeing that the author 
of the proposal suggests that holders of bearer bonds, ™ 
the event of their desiring to dispose of them, shall be 
required to endorse them with their names and _addresse> 
and to give several days’ notice to the Finance Departmen! 
by registered letter, before a sale can be completed. a 
of the outstanding arguments in favour of the French 
bearer bond—one or more of which is undoubtedly owned 
by practically every working man and working woman 





I 
\ 
t 
t 
r 


~ —!- —<“ ss | 


or 


| 


December 2, 1922.) THE ECONOMIST. 


_—————— 
the country —is that they can be bought or sold at anv 
hank at a moment’s notice, merely on presentation, and at 
4 cost of 1f 50c or thereabouts (which is retained by the 
panker as his commission). Any serious modification of 
the present system, such as is suggested by the proposal 
in question, is universally regarded here as likely to prove 
destructive of the whole mechanism of the French instinct 
iosave. The Finance Minister also pronounced definitely 
against the adoption of M. Bokanowski’s proposal for the 
creation of a carnet de coupens. 

The agitation among the working-classes against the 
imposition of an income-tax on wage-earners continues. 
On Sunday last a procession of 150 working men, headed 
by a red flag, and carrying an effigy of the Minister of 
Finance suspended from a pole, marched to a house in 
one of the suburbs of Paris, where furniture was to be 
sold by auction, under distraint for non-payment of 
income-tax, and effectively prevented the sale from taking 
plece. Another similar sale was also rendered impossible 
in another part of the city. Dozens of cases of the kind 
have occurred all over France. A week or two ago the 
whole of the men employed at one of the Paris gasworks 
ceased work in protest against the deduction from the pay 
of three or four of their number of small sums of about 
35f each for unpaid income-tax. In view of the wide- 
spread objections that have been manifested by wage- 
earners, the Finance Commission of the Chamber recom- 
mends that the bases of exemption from income-tax shall 
be substantially raised. Incomes from wages and 
salaries, it is suggested, shall be exempt up to 5,000, 
6,000, and 7,000f per annum (according to the population 
of the locality in which the assessable person resides), 
instead of the present bases of 4,000, 5,000, and 6,o00f. 
It is further proposed that exemption shall be allowed 
to the extent of 1,000f in respect of each child under 16, 
the benefit of this reduction being given to both father 
and mother, when both are in receipt of wages. Incomes 
derived from non-commercial professions, it is recom- 
mended, shall be exempt up to 4,000, 5,000, or 6,000f 
(according to population), without further rebate in 
respect to family charges. So far as the general income- 
tax Is concerned, it is recommended that persons in 
receipt of less than 7,o00f a year shall be exempt, but that 
those in receipt of more than 7,000f shall be exempt only 
for the first 6,000f. 7 

With the exception of a bare list of the value of the 
orders received, which is published periodically by the 
Ministry for the Liberated Regions, it is extremely difficult 
t9 obtain from official or other sources any reliable data 
showing exactly to what extent the possibilities of the 
Franco-German agreements for payments in kind 
‘generally referred to as the Wiesbaden agreements) are 
being made use of. The paucity of the details available 
has given rise to a fear that the method, although it has 
now been in operation since the end of July, is not proving 
as successful as had been hoped. On September 6th the 
tctal amount of the orders placed by sinistrés under these 
agreements amounted to 2,800,000f ; on October 23rd the 
total exceeded 7,000,000f, while by November 23rd it 
Was returned as ‘‘ something like 12,000,000f ’’ (or less 
than 4,200,000, at present exchange). The principal 
categories of industrial materials included in this total are 
reported to be as follows :— 





Frs. 
ES PARENT TE TOOT OO, 
Textile machinery Seana arnnaaneene’ . ie 
Material for public works ........sese+eeeseeeee 1,100,000 
Metallic construction, lifting material, &c. ...... 


Material for food and brewing industries ....+++. 320,000 
Ironmongery and sundries...+...-.ssseese+seeee _ 170,000 
RNIN cae: ee 


Steam engines, coppersmiths’ material .......... 1,260,000 


Information gathered from non-official sources, however, 
shows that even the figures given present far too rosy a 
view of the situation, as they represent merely the value 
of the orders given, and not the goods delivered. The 
actual deliveries under the Wiesbaden agreements during 
¢ four months they have been in operation are asserted 
© amount to a total value of rather over 1,000,000f. So 
‘r as machinery is concerned, deliveries are asserted to 
a been fairly rapid, and have been made within from 
=X weeks to two months of the placing of the orders. 
°r small wares, however, the system is alleged to have 
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The National Bank of Commerce in 
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tomers throughout the world bring- 
ing them in contact with all phases 
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United States. 


LONDON REPRESENTATIVE 
Gresham House, Old Broad Street, 
London, E. C. 2 


broken down completely, and the Reparation Commission 
will probably no longer be set in motion—as has been the 
case in the past—to enable a sinistré to obtain a lock or 
a door fastening from Germany through the medium of 
the Wiesbaden agreements. 

It is announced by the Ministry of Finance that the 
recent issue of three and five-year 6 per cent. Treasury 
bonds resulted in a total subscription of 8,232,124,000f 
in nominal capital, and of 8,190,963,345f in net cash 
(subject to probable slight modifications when the final 
returns from the provincial centres have been received). 
The Crédit Foncier will offer for subscription on 
December 4th an issue of 600,000,000f 6 per cent. 
Communal Bonds of soof each. These 1,200,000 bonds 
will be redeemable in 70 years at the latest, by quarterly 
drawings, in which 416 bonds will be reimbursed every 
year by 3,000,000f in premiums (including one of 
1,000,000f, one of 500,000f, two of 250,000f, and four of 
100,000f). Subscribers who prefer the chance of securing 
smaller but more numerous premiums may participate in 
drawings in which 400 prizes of 1,000f each are offered 
every year, plus others of 50,000f and 25,000f each. The 
issue price is 49of, payable, if desired, in eight quarterly 
instalments, and it is probable the offer, as usual, will be 
largely over-subscribed. 

Owing to a combination of causes, the situation on the 
Bourse this week has been depressed. The violent fluctua- 
tion of the exchange has created a feeling of uneasiness, 
and this uneasiness has been further accentuated by the 
uncertainty regarding the outcome of the Lausanne Con- 
ference. There is also a feeling that the proposed further 
taxation on securities may place an unduly heavy burden 
on investors. In French Rentes there has been no marked 
~hange, except in the case of the Thee per Cents., that 
fell from 59.65 to 58.45. Banks generally have declined, 
though the drop has not been considerable. In railways 
there has been a fairly sharp decline, Midi dropping from 
825 to 806, while Orleans is stationary at 920. Shipping 
has shown a similar tendency, and metallurgical under- 
takings and petrol have also fallen back. 
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GERMAN Y .—CABINET — FINANCES—BUSINESS — 
EXCHANGE AND BOURSE— TRADE — WAGES — 
CROPS. 

(FROM OUR CORRESPONDENT.) 
Beriixn, November 28. 

The com- 

position has been in general well received, although the 


Tre Cuno Cabinet has been at last formed. 


Cabinet is a coalition party Cabinet, and not, as was 
expected, a non-party or business Cabinet. The Socialists, 
who refused to co-operate with the industrial German 
People’s Party, remain outside; and in the debate on 
Herr Cuno’s first speech they refused even benevolent 
neutralitv, and forced Herr Cuno to throw overboard, on 
a charge of Francophile acts in the Rhineland, his Food 
Minister, Dr Karl Mueller. 
not too good, but the Cabinet's future will depend mainly 
upon Brussels, if Brussels is to bring any reparations 
Seition. On this point the last reports are not too 
favourable, and it is feared that history may be _ re- 
peated, history being that under the first impression of a 
heavy mark exchange fall there is a general resolution to 
do something, but that when the mark fall ceases without 
having caused any visible damage to the general economic 
structure the good resolutions are forgotten until the next 
mark fall. All Reichstag parties, including the irrecon- 
cilable German Nationals, stand for the moment on the 
basis of the Note of November 13th. 

The havoc wrought on the State finances by the price 
rise which followed the last mark exchange fall is 
described in an official statement to the Reichsrat. The 
total deficit, including expenditure on fulfilment of the 
Peace Treaty, was last estimated at 233,300 million 
marks. It is now estimated at 890,100 million marks, of 
which 45,800 million marks will be covered by that part 
ot the Forced Loan receivable this year. The railwav 
receipts, contrary to expectation, still cover expenditure, 
whereas Posts, owing to the very low charges—about 
(-13th of a penny for home letters, }d for foreign—will 
need a subsidy of 47-9 milliards. The Cabinet promises the 
much-needed reduction in officialdom. The Finance 
Ministry’s statement for November 20th shows the 
Floating Debt at 958,026 millions, which, with 64,423 
millions Funded Debt, makes a total debt of 1,022,449 
millions, the billion being therewith passed. In fact, the 
Funded Debt—estimated at about 55 millions—has fallen, 
but the figure given is that in the last report for June 3oth. 
(he whole expenditure between April 1st (beginning of 
the financial year) and November 20th was 616,300 
millions, of which only 3,932,981,000 marks was for 
interest on Funded, and 25,743,300,000 marks interest on 
Floating Debt. Interest on the War Debt was, therefore, 
under £100,000 gold at the lowest recent mark exchange. 
Railway expenditure is now at the rate of about a billion 
marks a year. Passenger fares will be increased on 
January 1st to between 4 marks a kilometre for fourth 
class and 24 marks for first-class, which will be from 
four to sixfold the present. The present fourth-class 
kilometre fare is 1-160th, first-class 1-goth, of an English 


penny. The much higher freight rates account for the 


tolerable railway finances. State railway receipts 1n 
September were 25 


e 25,332 millions; in the first six months of 
the financial vear, 92,850 millions; receipts from Posts, 
lelegraphs, and Telephones in September 3,663 millions, 
which is 170 per cent. more than in April. The Customs 
vold surcharge for the week November 20th to Decem- 
ber 5th has been raised to 166,900 per cent., or 1 ,670-fold 
the nominal. As a result of this high surcharge the prices 
of imported necessaries are unreasonably dear, the price 
rise far exceeding the average rise in earnings. 

_The foreign exchanges to-day nearly regained their 
highest quotations of early November, apparently owing 
to stories of French action in the West. 


Prices still move 
upward. 


An exception is pig-iron, which, being fixed at 
short intervals on the basis of the dollar exchange, was 


slightly reduced on the 23th; hematite from 143,365 marks 
per metric ; 


: ton to 130,829 marks, and other sorts corre- 
spondingly. This is the first reduction since early 1921: 


The political prospects are | 


and it will not be maintained on the basis of the 


‘atest 
ie rise. The Steel Syndicate refused to red 


uce its 
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rates for steel and rolling mill products. 
Voegler, head of one of the largest coal and iron concerns. 
has spoken pessimistically about industrial prospects, thi, 
not on the ground of the currency depreciation, but on th, 
ground mainly of Peace Treaty changes. Ruhr coal out- 
put in October was 8,827,126 tons, which is the large, 
since March, while the daily output was the largest <in, 

February, 1921, when the extra shifts were abandoned. 
Great progress, reports the Vossische Zeitung, has bee: 
made in native flax-culture. Native annual production jy 
the last pre-war years was 4,000 tons; to-day it is abou: 
25,000 tons, supplying more than half the home need 
This improvement is largely the result of encouragement 
given during the war; but also since the war productio: 
_has continued to increase. 


ee 
ee 


| Stocks last week rose. The Frankfurter Zeitung’; 
index for dividend-payers shows on the 23rd, 335,236, the 
highest figure reached, against 287,326 on the 17th. The 
reason was apparently the prospects of a Cabinet settle- 
ment; and the paradox continues that (1) stocks, as ii 
normal times, are sent up by good political news, and that 
also (2) stocks are sent up by mark-exchange declines 
which are often directly caused by bad political news. 
To-dav the Bourse is closed; but in unofficial dealings 
stocks were in great demand on the basis of an unfavour- 
able exchange, of unfavourable reports from France, and 
of better views of the home political and industrial sitva- 
tion. 

Wages are rising rapidly. The last detailed figures, 
which are for mid-October, show an average 21}3-lold in- 
crease since 1914; but there was a great difference—375- 
fold in one trade and 120 in another. On Januar 
1920, wages had risen 6.3-fold, January, 1921, 11.0- 
fold, January, 1922, 23.6-fold, May 42.3-fold, August 93- 
fold. The average monthly wage of a skilled manual 
employee in State undertakings, which in 1913 was 150 
marks, was (for married men) 28,704 marks at the be- 
ginning of this month, while for unskilled workers, who 
earned only 103 marks before the war, the wage has risen 
to 27,040 marks. The skilled worker’s wage in- 
creased 162-fold, the unskilled 263-fold. At present 


} 

| 

ea the skilled worker’s gold wage is less thai 
: of that of 1913. The same tendency of the 
} 


pevment for rough work to increase faster than that ot fine 
work is shown in official salaries. Whereas the salary ot 
the highest class of married officials has risen 95-fold, 
that of the lowest class has risen 224-fold. 





ITALY. — ABSOLUTE GOVERNMENT IN ITALY — 
TAXES TO BE SIMPLIFIED—WORKING OF THE 
SUCCESSION TAX—A NEW EXCISE? 

(FROM OUR CORRESPONDENT.) 
Turin, November 27. 

Tue first financial acts of the Fascist Government are 

promising. They have abolished useless train services 

in the State railways, and declared their intention to drop 
many Royal decrees instituting port authorities in minor 
ports, which would simply have expanded into a ne\ 
bureaucracy, additional to the State, municipal, and other 
authorities governing the port administration. But the 
most important act of the new Cabinet has been its 
demand for provisional powers to collect and expend 
revenue (esercizio provvisorio) till June 30, 1923. The 

Chamber has readily assented, and the Senate will do 

likewise. The Government is thus empowered to act 4s 

if the budgets had been regularly discussed and voted by 

Parliament. Moreover, the Chamber has passed the so 

called Bill of full-powers. The Senate will certainly 

ccneur. 
This Bill authorises the Government until December 3; 

1923, to reform the civil and military services ; to suppre™° 

| this or that public service; to transfer railways and the 

other industrial State concerns to private hands ; to reduce, 
simplify, or increase existing taxes, and to introduce new 
ores ; to act as they will in the domain of public administré- 
tion and finance. Never was such absolute power entrust©’ 
by a Parliament to the Executive. Even in time of war 
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here were limits to the free action of the Government. 
French American Banking Corporation 


this time the only limit set to the absolutism of the Gov- 
epment is the duty to report before March 31, 1924—a 
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vague and ineffectual limit, as Parliament will not be 
«lied to give a vote on such a report. 
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The renunciation by Parliament of all its powers for so 
ing a period was received with general cheers by the 
scblic. Italians were sick _of talkers and of weak 
executives. The general feeling is one of profound dis- 
trust towards Parliament. Men would accept a Czar for 
the sake of getting out of chaos. In finance this revul- 
sion against political talk, abuses, tricks, and so on ought 
ty have been a revulsion against bureaucracy. The ex- 
cessive taxation, the system of piling tax upon tax, the 
demagogic persecution of savings and capital by taxes 
up to roo per cent. of income or capital—all this was 
characteristic of the war and post-war period, when the 
Chamber was never asked to vote on financial bills, but 
decree followed decree on the initiative of the Govern- 
ment. But people who are sick of a given state of things 
frequently seek remedies at the source of the evils of 
which they complain. Oppressed by the absolute rule 
oi an old, ineffectual, compromising, sceptic set of politi- 
cians, they hope for redress from another set of politicians, 
voung, energetic, full of vigour and of patriotism. True, 
there was little to hope for from the dying Chamber. More- 
over, most of the new Ministers are capable men, truly 
desirous of doing well. Signor De Stefani, Minister ot 
Finance, has not announced a big programme, as did 
several of his predecessors, who went out of office with 
nothing done. He is professor of political economy at 
the Venice High School of Commerce, and has declared 
his intention of simplifying and consolidating taxes, in- 
creasing their yield not by putting rates up, but by 
prosecuting defaulters. If new taxes must be imposed, 
for every penny of new taxes a corresponding saving 
ovght to be made in the public expenditure. His only 
definite disclosure was that the succession tax is to be 
reduced. It was high time that from the Government 
bench a voice should be raised against the frenzied finance 
of the Bolshevist after-armistice period. A few examples 
will suffice to give an idea of what this system meant :— 


We transact a general foreign and domestic banking 
business and solicit your inquiries. 





10,000 to 100,000 lire, and of 0.50 per cent. from 100,000 
lire upward; (f) debts are deducted only when bearing a 
certain publicly registered date. Most debts are there- 
fore not recognised as such, and the heirs have to pay the 
tax on them. Such was the old system. The announce- 
ment made by Signor De Stefani that the Government in- 
tends to reduce rates all round was greeted with relief 
by many families, menaced with ruin. 

On new taxes Signor De Stefani spoke cautiously. He 
seemed to be favourable to a new excise capable of bring- 
ing into the tax-gatherers’ net the great masses of agri- 
cultural and industrial workers, who are not subject to 
any direct tax on income. Except for the higher classes of 
workers, whose wages are over 25 lire per day, direct 
taxation is practically impossible ; the only substitute is an 
excise. Wine is already taxed at the rate of 20 lire the 
hectolitre. As the internal price is over 200 lire, a higher 
rate would not be unbearable. There is much talk of the 
re-establishment of the flour tax, but the old flour tax 
(macinato) has left so bad a record that it is doubtful if 
cven a strong Government dare reimpose it. 








CZECHOSLOVAKIA.—THE BUDGET—INDUSTRIAL 
CRISIS. 





























Inheritance of | Property Passing F'rom (FROM OUR CORRESPONDENT. ) 
ign Bek or err PRAGUE, November 20. 
-——|32 |8858/| 2 3.1 3s reo 2 . * . 
Pound | 9pe Sa65\ gs | 28 | oF | 28 ses It is now nearly a month since the Finance Minister first 
- | | — eo | — —= ° ° 5 . 
tire, eetties, | 535 S233) 35 Se | 34 23 3335 introduced his Budget for the year 1923, which, though 
. | =< a » + | . . ™ . . > . : 
jot 100 Lire| 33 g0n8 | § 5° | 5z o | # | coming in for some severe criticism, chiefly from members 
7 | tél | & O244 | of his own party, has been finally accepted. The circum- 
| % * | & % | % % % stances at present are such as the young Re ic he 
5000 50; 180 Pa | fol $60! 1 1240 | sx30 pre: ch he young Republic has 
100,000! 1000, 480| 6 12 18 | 2160 | 3240 | 48 never had to face before during its three years of exist- 
2000 10,00 | wi 2 zo 5240 %. | a8” | tos | Cnce, and the bold financial policy of the present Minister 
5,000,000 50,000 2160 | 25°20 | 3240 | 3960 4560) S760 | 78 naturally has come in for a large amount of censure in all 
10,000,000 100,000; 25°20 28°80 3% 4320 5040 | 6240) 8160 . : ; 3 sh ; ; 
20,000,000 200,000! 2880} 3240 | 3960| 4680| 54 6720} 3640 | quarters. At the same time, it has been defended with 
morethan|more than > >» 7e : i i > > is > 
200.007 3280| 36 | 4320! sao! st6o| 7 | 90 perhaps more zeal than discretion by some of his ardent 


supporters among a rather Chauvinistic school. 

The Budget showed a deficit of 540 million crowns, or 
some 4,000,000 at the present rate of exchange, and con- 
templated expenditure to the amount of some 19 milliards 
of crowns. The heaviest items of expenditure are those 
concerning the upkeep of the Army and the interest 
charges, including amortisation, on the public debt of 
some two hundred millions in sterling. The former in- 
volves a sum of over 2,700,000,000 Ke, and the latter 
a slightly larger amount. The former figures have come 
in for a good deal of criticism. The army consists of some 
150,000 in all, rank and file numbering 127,000, officers 
10,000, non-commissioned officers rr,ooo, and over 100 
generals. Certainly the number of officers appears dis- 
proportionate, and the total cost of more than 1o per cent. 
of the total expenditure is very high for a small country. 
In reply, it was argued that Czechoslovakia must have a 
strong army to defend itself, situated as it is among 
doubtful friends, and not always sure of the absence of 
enemies nearer home. 

The Minister has also been criticised for his want of 
encouragement of industry in not reducing taxation, and 
especially for keeping on the coal tax. Dr Stranskv, ina 
speech in the Senate, instanced the case of a firm in 
Central Bohemia, which employed 18,000 workmen and 
1,500 clerks. Gross proceeds at the end of the vear 1921 
reached 1,000 million crowns. Out of this 126 million Ke 


On top of this there was (a) a tax of 0.75 per cent. 
on the land and houses included in the inheritance. 
(6) A tax of 6 per cent., 9.60 per cent., and 12 per 
cent. of the heritage, when it falls to an heir or legatee, 
hot the son, husband, or wife of the deceased, who re- 
celves more than 200,000 lire, and is possessed in his own 
right of an estate of more than 200,000, 400,000, and 
00,000 lire respectively. When the maximum rate of 
9 per cent. is due from a second cousin, and the rules 
under (a) and (b) are working at their maximum, the in- 
tritance is subject to a rate of 102.75 per cent., which is 
manifestly unthinkable. Moreover (c) if the estate 
"= subject to a life’ interest, the | remainder- 
man is bound to pay the succession tax at once 
on the half of the full value if the usufructuary is under 50 
years of age, and on three-fourths if over 50. If, as 
trequently happens, a husband without sons makes his 
wife a life-usufructuary, and leaves the estate to a nephew 
em the tax to be paid at once swallows up, with 
jo interests on the tax, the whole value of the 
*ssion. Therefore, latterly many heirs have been 
at adln etapa to take advantage of wills in their 
of ‘the ) There is added to the estate 7.10 per cent. 
jewels ir sum—before deduction of the debts—for 
delectna . urniture ; (e) funeral and other expenses are 
ed at the rate of 1 per cent. on an estate from 
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went in taxes and other calls. Taxes included fees, 
compulsory flour loan, capital levy, coal tax, and turn- 
over tax, of which he gave full particulars. In. other 
words, about 12 per cent. of the total receipts went in 
this manner. The inference is that, had taxation been 
less, the profits would have been more, the shareholders 
would have been benefited to the prejudice of the State. 
When the same critic attacked the railway charges he was 
on safer ground, stating that the freight for 10 tons was 
in Czechoslovakia 205 Kc, as compared with g2 Ke in 
Germany, 76 Ke in France, 60 Ke in Jugoslavia, and 
57 Ke in Belgium. Large reductions of expenditure on 
the railways have, however, been promised by the Finance 
Minister. He has definitely refused, however, .to abolish 
the coal tax, saying that it would simply mean that in that 
case he would have to look elsewhere to make good the 
milliard yielded by this tax. In this same speech he was 
less optimistic than is his wont, but said that hard work 
and economy could alone help in the present crisis. He 
made a curious reference to the condition of affairs in 
Italy, saying that the rise of the lire was due to the 
appearance on the scene of Mussolini, and that it was 
individuals, not masses, who counted in times of crisis. 

Considering the large amount of interest payable on the 
public debt, the suggestion to raise another long-term loan 
causes some surprise. What is called the ‘‘ Investments 
Budget ’’ provides for the expenditure of over three 
milliards of crowns on various public works, for which no 
funds are available. For this purpose the Minister was 
to be, and now is, authorised to raise a loan. Three 
milliards of crowns represent some twenty million sterling, 
which, at 74 per cent., would entail another 200 million Ke 
interest. Now Dr Rasin talks of a loan of four millions 
sterling only on 560 million crowns, which seems to 
betray a certain amount of anxiety as to the industrial 
situation. Already a supplementary budget has been 
voted for another 100 million crowns for the unemployed, 
and, unless prices go down still lower, the promised re- 
ductions in expenditure will prove exceedingly difficult to 
carry out. 

It is to be noticed that State expenses, in spite of an 
addition of over 700 millions in connection with the Public 
Debt, are less than the figures for 1920 by 435 millions, 
and this is creditable to the Ministers’ desire for economy. 
The exact figures are 19.37 milliards, against 19.8 milliards 
for 1922. 

The various manufacturing industries are in no better 
case than they have been for the last few months, but in 
some, as, for instance, the leather trade, the worst seems 
to have been past. It is not expected that more boot 
and shoe factories will close their doors, at least not 
permanently, and a moderate revival of the home trade 
is looked for during the winter. The export trade, upon 
which it exists, can only improve if manufacturers adapt 
themselves to altered circumstances, or else in the unlikely 
event of a fall in the crown. At present the output 
amounts to some 35 or 40 per cent. of the total capacity of 
the industry, and the position in other industries is prob- 
ably not very different. 








CANADA.—CROPS AND PRICES—SHIPMENTS OF 
AMERICAN GOLD—FEDERAL REVENUES AND 
EXPENDITURE — PROSPERITY OF QUEBEC— 
COMMERCIAL TREATY WITH FRANCE-—- 
CRITICISM OF MERCHANTS’ BANK TRIAL— 
IMMIGRATION POLICY. 


(FROM OUR CORRESPONDENT. ) 
OtTawa, November 20. 
Wir a large portion of what by general admission has 
been a most abundant crop now marketed, Canada is 
beginning to realise that mere abundance of agricultural 
products does not always spell general prosperity, and 
that a restoration of normal business activity cannot 
be expected before 1923 or 1924. One of the leading 
agricultural authorities in Canada recently gave his public 
opinion that to-day the cost of raising a bushel of wheat 
in Western Canada averaged 82 cents, and his estimate 
has been confirmed from other sources. There has been 
a welcome fillip in grain prices during the past week, but 
the average farmer in Alberta and Saskatchewan is still 





only getting between 80 and 90 cents per buche! s,- 
wheat crop, and naturally they are deepl, 
over the existing state of affairs. It had 
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I hone 
both by producers and the business community t an 
year’s almost record crop would put Western Canada as 
its feet once more, but while the situation has not jp an 
way been worsened, the prices for farm crops have 
remained too low to permit any marked revival of trade 
Farmers who gave their coarser grains to cattle and ce 
who had special favours of fortune have been able ‘ 
make money, but there are thousands who will jyg 
extract a bare living for their year’s labours. The bes 
judges of the problem now believe that the ultimate pro- 
sperity of Western Canada is dependent on a drastic 
alteration of existing methods of farming, and lament 


the unwillingness of many farmers to adjust themselves 
to new conditions. An able Western politician, who jx 
also a practical farmer, told the writer recently that an 
further increase in wheat production in Canada would 
be a calamity, and efforts will probably be made to induce 
the Western farmers to devote more acreage to other 
crops. Canada has staked her whole future on the 
prosperous development of the West, and the problem 
must be resolutely faced. However, there is no reason 
for despair or even pessimism. The crop is setting a 
lot of money in circulation, and both merchants and 
manufacturers can report fair business. Unemployment 
is beginning to show its head in a few places, but not 
on a serious scale. Development and expansion, how- 
ever, are going on in many directions, especially in the 
mining industry, and there seems no great difficulty in 
securing capital for Canadian enterprises. In the past 
month there have been a series of large shipments of gold 
from the United States to Canada, and the explanation 
offered is that, Canadian funds being at a premium, it is 
cheaper for the time being to send gold to Canada than 
to buy Canadian exchange. Prominent financial authori- 
ties think that the present premium on Canadian funds 
in New York is purely artificial, being caused by the sale 
of large quantities of Canadian securities in the United 
States, and that by the spring Canadian funds will again 
have receded to a substantial discount. 

The Finance Department finds great satisfaction in the 
Federal revenues for October, which show an increase 
of $73 millions, as compared with October, 1921, while 
expenditure is $14 millions lower. For the seven months’ 
period, however, which ended on October 31st, the com- 
parison is not so good, for revenue, which is placed at 
$236,835,650, only shows an increase of $769,308 over 
last year’s parallel figures. Expenditure, on the other 
hand, at $156,820,717 shows a decline of roughly $6 
inillions. On the surface there seems a promising gap 
between revenue and expenditure, but in the expenditure 
the railway burden and a variety of inescapable capital 
charges are not included. Better Customs receipts, which 
for October show an increment of roughly $1,700,000, 
and higher postal returns may be taken as good indica- 
tions of a trade revival. It is also satisfactory to find 
substantial abatements in the charges for Soldiers’ Land 
Settlement and Soldiers’ Civil Re-establishment. During 
the month of October there was an actual reduction in the 
national debt of $14,271,817, but no jubilation over this 
is justifiable, for the net debt, standing on October 31! 
at $2,369,759,026, was actually $40,496,124 above the 
figures for October 451, 1921, which were given as 
$2,329, 262,902. ae 

Most of the provincial Governments are labouring ™ 
heavy financial seas; the new Finance Minister o 
Manitoba recently confessed that the first nine months ot 
his financial year had piled up a deficit of a million om. 
But the Province of Quebec is a happy exception to this 
state of affairs. Thanks largely to the liberality of its 
liquor laws, the provincial Treasurer claims for the _ 
cial year ending June 30, 1922, a surplus of $5,033,490 
and had been able not only to refrain from issuing nev 
bonds, but also to retire $249,687 of an old issue. :. 

Messrs Fielding and Lapointe, the two Ministers _ 
have been negotiating with the French Government e 
a new commercial Treaty between the two Ne as 
reported to have found Canadian proclivities pod oe 
prohibition an obstacle to the concessions _— Ss 
desire. Into only two out of the nine province 
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Canada is it permissible to import French wines for 
-dinary consumption, and the French vine growing 
“aserests apparently insist that no great favours be given 
a the mad Prohibitionist countries of North America. 
Prohibition as it exists in Ontario has a decidedly Pro- 
tectionist aspect. The vine-growers of the Niagara 
district are still allowed to sell their product freely, and 
zs many of their brands are of high alcoholic content, 
they find a ready market ; under the shelter of Prohibition 
a very profitable domestic wine trade has been built up, 
and the French discern in this fact another instance of 

itish hypocrisy. 

"4 tridt of Sir Montagu Allan, the president of the 
defunct Merchants’ Bank, has, like that of the general 
manager, resulted in his triumphant acquittal; but very 
stern comment, especially as the judge saw fit to commend 
Sir Montagu’s actions, has been let loose in the Press. 
The great Tory paper of Montreal, the Star, and the 
Financial Post, of Toronto, join with the Progressive 
Manitoba Free Press in condemning the farcical nature 
of the trial proceedings, and insisting that what con- 
stitutes one of the worst scandals in the financial history 
of Canada ought not to be allowed to slip into oblivion 
without some further investigation. The Bank Act will 
come up for revision next session, and the Merchants’ 
Bank case will afford a splendid text for financial critics 
and reformers. The farmers’ associations are freely dis- 
cussing the idea of a National State Bank on the lines 
of the Commonwealth Bank of Australia, and the Pro- 
gressive members will be instructed to press for radical 
changes. Meanwhile, the Financial Post warns the 
Bankers’ Association that public confidence in the Bank 
Act as it stands is at a very low ebb, and the Merchants’ 
Bank fiasco provides a deplorable example of its utter 
failure to protect adequately the shareholders, the 
creditors, and even the depositors from heavy losses. 

It is understood that the Government have reached 
some definite conclusions about an immigration policy, 
and its announcement is expected in the near future. 
Public opinion is seriously perturbed at the disclosure by 
the last census of the awkward fact that Canada, despite 
avery large flow of immigrants, failed to retain even all 
her natural growth of population. Lord Shaughnessy 
in a recent address in Montreal lent his high authority to 
this statement. He estimated that if Canada between 
igit and 1921 had received not a single immigrant her 
population by natural increase should have reached nine 
millions, but it was officially placed at 8,769,000, and 
apparently the 1,975,000 immigrants who had come in 
had disappeared. It is expected that the Government 
will restore a separate department for immigration, and 
will introduce legislation. 





ARGENTINA.—THE NEW PRESIDENT — THE 
NATIONAL MORTGAGE BANK — RAILWAY 
PROBLEMS. 


(FROM OUR CORRESPONDENT.) 


Buenos Arres, October 25. 

Ox October 12th Dr Marcelo T. de Alvear was formally 
inducted as President of the Argentine Republic in the 
room of Dr Irigoyen. Both men were given a full meed 
of popular applause, and there can be no doubt in the 
mind of any unbiassed observer as to the popular feel- 
ing towards the distinguished citizen who has resigned 
his magistracy, after filling the full term of six years, 
only to resume his former position as head of the Radical 
Party, This is scarce the place to summarise either his 
merits or his demerits. Suffice it to say that no previous 
President of Argentina has ever held office during such 
troublous times in world politics, or been subjected to such 
wastant and powerful pressure designed to one end. 
History, one makes no doubt, will do him greater justice 
re his contemporaries are like to do, but what concerns 
a more nearly to-day is the fact that his suc- 
views : wail given abundant proof of more liberal 
sions a a more modern conception of what Argentina s 

‘mong the nations implies. At the outset, Presi- 
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dent Alvear gave general satisfaction by reverting to the 
custom of delivering a brief official address immediately 
after taking the oath of fealty to the Constitution. Its 
tone was of necessity general, yet it struck a dignified 
note. Intelligent aid to industrial evolution, care for the 
public health, united action throughout the Republic for 
the common weal; these, said Dr. Alvear, were the ideals 
he sought, and, with the help of Congress and his fellow 
citizens, he believed them to be attainable. His Ministers 
are all men who command respect, and are credited with 
ability. Their political colour is naturally that of the 
arty in power; nevertheless, the feeling is general that 
as Cabinet Ministers they will not be so extreme in their 
insistence on the Radical dogma as their predecessors 
were. That business interests are most concerned with 
the persons who fill the Ministries of Finance and Agricul- 
ture at the present time is obvious. Both Dr Herrera 
Vegas and Dr Le Breton may be considered practical 
men of affairs, and it is reasonably certain that collabora- 
tion between the departments will be frequent. Although 
much has appeared in the public Press of forthcoming 
loans and possible revenues to be derived from oil 
royalties, it is unlikely that anything definite can be said 
until Congress meets. That it will be convened to extra- 
ordinary sessions in November has been officially stated. 
It has been also declared that no foreign loan will be 
sought until the necessary legal authority from Congress 
to borrow has first been obtained. This, one may un- 
hesitatingly say, is a great step in the right direction. 
For under the previous Government ad referendum agree- 
ments were fast becoming synonymous with no agreement 
at all. 

That an important Internal Loan will be sought seems, 
however, reasonably sure, and for practical purposes one 
may take the Cedulas of the National Mortgage Bank 
as giving the mean of the terms upon which such an 
operation would be conducted, or, say, 6 per cent. at g5. 
The local market, as has been mentioned in previous 
correspondence, is better able to handle such an opera- 
tion to-day than it has ever been. Indeed, one might 
argue that the frequent shifts put to in connection with 
the short-date transactions of the Government during the 
last five years, and the absence of all European interven- 
tion in Argentine finance in that time, have between them 
prepared the local financial interests to stand alone. 
Reference is made to the Cedula as a base for comparison 
simply because this is at present the one genuinely popu- 
lar investment bond in Argentina, the one form of Stock 
Exchange security generally understood and dealt in by 
all classes. The Fifteenth Series of these bonds is about 
to be issued, and the Ministry of Foreign Affairs is 
endeavouring to have the Cedulas of the National Mort- 
gage Bank quoted in the official lists of the exchanges of 
London, New York, and Paris, Berlin, Hamburg, and 
Amsterdam. As the operations of the bank are extend- 
ing considerably, and its terms are favourable to bor- 
rowers, the demand for mortgage accommodation on the 
basis of 6 per cent. interest and 1 per cent. per annum 
amortisation, is such as to make it of the first importance 
to secure as wide a market as possible for the bonds. It 
may nevertheless be remarked that some criticism has 
Leen raised concerning the danger of unduly rapid expan- 
sion, shown by the fact that the bank’s present total of 
bends in circulation—prior to the 15th Series—is 
$7 47,000,000, Argentine paper, face value, as contrasted 
with $540,000,000 on May 31, 1914. 






























a NR eR LCOS itty repeats oat 


buat 
< oem 
ee 
CT PE ee ee 





cn eile 08 Spt ; 

- i it a Ne Nas A RIS RD Re OI ee a ee 

capguenttinena ara Cos ae a sateen I eereeIRmET RR MRR 8 KE Mme! ages 
MES heute 


2 RE Sab A ile Alls dagen. 


Oe i AIN Ie h p sla Base sha sepsia agen. 


set: BW pce 


























2 — 5 ef st ok he ™ “ tne 
= : é irene Ree gy ees ahs GR Saag 38s digits ‘ vail eee, Ry soins fe aii 
SUAS eS RE TS wheat sie ‘ae ‘i i us ‘ ea ey eas See 
Rs ARR EP SEDER CBI EN le i oie + eRe tei vs és SARA abd 0 wt 
mew hea Ea ~ mon ° 89 Poor < oy a eae p ms ‘ erect a aa adh soe ws : aii 
Se a a 


4 
a 





AA Sanath te Waihees caitl M iS Bas cB 


Peters: 


penprsinsnn oscars conten a 


; 
/ 
: 


eee ees 
Paros 


om 


LOE ae 


payee or 


TE ee ae ae eee 


as 


fost 


ree ote 


Ac a ar Re AN ce e+ pa 


ee nen noe 


ee 


eee ee ee ee 


Mies teas HS 









1036 THE ECONOMIST. [December 2, 1999. 


Interest has also been aroused in financial circles by | prices for New Zealand produce, good seasons ind the 
the announcement that the Public Credit Office was | absence of industrial strife, are among the principal. 
authorised to issue and inscribe bonds to a total face | even then, ouly a policy of vigorous retrench Pal. But 
value of $60,000,000 Argentine paper, to be known as S seachment could 










































the 1922 Issue Argentine Internal Credit. They carry have insured success. The main opposition to retrench- 
6 per cent. interest and 1 per cent. amortisation, are in ment has come from the Labour party. The sam. party 
bonds of $5,000, $1,000, $500, and $100 coupons, pay- has opposed the reduction of taxation as far as it affects 
able quarterly, beginning from January 1st in each year. | the banker, the business and professional man, and bd th 
It is snderstned that the Government will have no ‘diffi- large companies, but as Mr Massey pointed out 4 . 
culty in placing these bonds, various financial interests * sock 


taxation is eventually passed on to the public, and is even. 
tually paid by the consumer; consequently, the 
would benefit indirectly by the relieved taxation. 


having expressed their willingness to handle them for 
such creditors of the Government as might otherwise not 
be disposed to accept this form of payment. This may, 
indeed, be considered one of the first measures taken by 
the National Government with a view to putting adminis- 
trative matters on a more up-to-date footing. Satisfaction 
has also been caused by the statement that statistical 
information is to. be published promptly, beginning from 
the month of September of the current year. The 
quarterly statements covering import and export trade 
will be resumed, thus doing away with the inordinate 
delay which has led to the complete figures for 1920, 
appearing scarce a couple of months ago. Export 
statistics for 1921 have only been obtainable this month, 
figures for imports being still to seek. The various 
Ministries have also been called on to bring their accounts 
into order without further ado, and although time 1s too 
short to enable any exhaustive inquiry into rew proposals 
for increasing revenue, it is understood that workable 
Budget Estimates designed to cover the needs of the 
administration during 1923 are already in preparation, 
and will be brought forward in a manner calculated to 
cause as little delay as possible when the sanction of 
Congress is sought by the executive power. 

With regard to the railway position, it is as yet too 
soon to write with any assumption of finality. Both in 
the province of Buenos Aires and on the various exten- 
sions planned in connection with the State lines there 
appears to be a firm determination to carry out the vast 
programmes that have already been made public. How 
tar the straight speaking of the various chairmen of the 
\nglo-Argentine lines will carry is hard to say. That 
their arguments are unassailable, viewed from the stand- 
point of the home investor in Argentine rails, even the 
Argentines themselves admit. Yet at the same time the 
expressed inability of the Anglo-Argentine companies to 
undertake extension work involving fresh capital outlay 
is brought forward again and again as being an un- 
answerable argument for going ahead with the official 
lines. Moreover, there seems reason to believe that 
control of expenditure in connection with the latter, both 
for work on the permanent way and for purchase of 
material and rolling stock, is far more severe and 
economical than has ever been known before in the history 
of Argentina’s State systems. Moreover, their utility 
to the districts through which they will run is unques- 
tionable, however true it may be that many a vear must 
pass ere trafhics are satisfactorv. Thus general opinion 
may be said to incline to the official view, and the some- 
what favcurable forecast of the future indulged in by some 
speakers has already been taken up by a section of the 
Argentine Press as fair proof of the excessive haste with 
which the late president sanctioned the recent increases 
of tariffs. If the foregoing remarks appear contradictory, 
it should be remembered that all one seeks is to give in 
some sort a conspectus of the railway position as it is 
viewed in Argentina by those who use the lines, and to 
aaa the fact that the whole situation is_ still 
delicate, calling for the utmost tact and diplomacy if 
further friction is to be avoided. 


worker 


The crushing burden of income tax will be reduced to 


a simple scale running from 1s up to 7s 4d in the £ 


on incomes of £10,000 or over. The graduation scale 
is rather a complicated one, but the principal rebates are 
on incomes under £10,000. Thus, on an income of £400 
the tax for 1923 will be £5, against £6 5s in 1921, an 

the rebate will be general except in the case of income 

between £800 and £1,000, which show a slight increase 
in the rate, but even these are reduced compared with the 
taxation of 1922. Up to 1921, incomes were taxed with 
ordinary and war taxes, and in respect of the latter, the 
exemption of £300 applied to all incomes. Last vear the 
Government brought in a single scale, and one result was 
that by graduating the exemption of 4/300 on incomes 
above 4.600, so that it disappears at 4/900, the taxation 
on all incomes above about £650 was_ substantially 
increased. On the land tax to be collected in November, 
1922, there is a reduction on all grades as compared with 
1921, but as compared with the taxation for 1920 the 
reduction only applies to taxable balances under 4 50,000. 
Other concessions are: In regard to income tax, it is 
provided that after this year, losses incurred in business 
may be set off against profits earned within the three 
following years, provided that any relief under this section 
shall be given so far as possible from the first assessment 
within the period of three years; and as far as it cannot 
then be given, from the next assessment, and so on. 
Also, losses incurred by a taxpayer in one business may 
be set off against profits earned in another business ; an 
overdue concession is also made to coal-owners in regard 
to depreciation of assets. Mr Massey calculates the 
relief under all his proposals at £939,000. There is no 
doubt that the last increases in taxation were necessar) 
only because the Government allowed expenditure to get 
beyond control, with the result that taxation was levied 
beyond the capacity of the country; retrenchment is 
already bearing fruit. The taxation on large industrial 
and commercial enterprises, the effect of which spreads 
over the whole community, has been reduced from about 
8s od to 7s 4d; next year, it is hoped, that it will be 
further reduced to not more than 6s, and in the following 
year to 5s. The elections are approaching and public 
finance will be one of the important issues. 

The return to normal conditions is becoming more 
accentuated. At the end of this year it is announced that 
the Rent Restrictions Act will be abrogated, and at the 
end of next year (unless previously renewed, which !s 
improbable) also the moratorium on roortgages. Both 
of these emergency measures have acted very adversely 
on the trade and development of the country. The excess 
of imports over exports, which amounted to £1,90,713 
during the first eight months of 1921, increased to 
£11,927,753 for the corresponding period of the pre sent 
year. The cost of living is falling, almost every item 
except rent being lower, and this also will probably soo? 
be reduced. A further reduction of 3s a week in wages 
has been decreed and accepted by the workers. On the 
other hand, the severe depression felt by the farmer last 
vear still bears fruit, resulting in many bankruptcies, but 
future prospects are good. The Stock E xchange. which 


had been depressed during the recent war scare, '> 45 rain 
recovering. 





NEW ZEALAND. — PUBLIC RETRENCHMENT — 
REDUCED TAXATION—RETURN TOWARDS NOR- 
MAL—BRIGHTER TRADE OUTLOOK. 


(FROM OUR CORRESPONDENT.) 
AvcCKLAND, N.Z., October 16. 
Mr Massey's prediction that before the end of the year 
public expenditure would be well within income is 
already approaching fulfilment. Various favourable 
causes have helped towards this result: the enhanced 
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Ketters to the Editor. 


.fISCAL CONSEQUENCES OF THE IRISH TREATY.’ 
TO THE EDITOR OF THE ECONOMIST. 


Sig, —The writer of the article under the above title in 
»» * Notes of the W eek ’’ column of your number dated 
\ovember 18th appears to think that the British tax- 

ver will have to bear the cost of collecting the Customs 
+ land frontier in Northern Ireland, if, as seems 
probable, cuch a frontier is established. 

But is it not rather the case that the whole of the 
,dditional cost involved is legally chargeable to the 
Exchequer of Northern Ireland ? 

Under Section 22 (5) of the Government of Ireland 
\ct, 1920, the imposition and collec tion of Customs and 
ycise duties is a ** reserved service,’’ that is, it remains 
4 the hands of the Imperial Government. As I read it, 
Customs and Excise are ‘* reserved taxes,’’ and flow, in 
che first instance, straight to the Consolidated Fund of 
the United Kingdom. 

Section 24 (1) lays down that there shall be paid each 
car to the Exchequer of Northern Ireland a sum equal 
+) the (Northern) Irish share of reserved taxes, after 
feducting’ :— 

4) The amount of the (Northern) Irish contribution 
— Imperial liabilities and expenditure, and 

b) The net cost to the Exchequer of the U nited King- 
iom during the year of the services remaining reserved 
ervices. 

The natural conclusion is surely that this covers any 
dditional cost of collecting Customs and Excise revenue 
, Northern Ireland that ‘would be the result of a land 
Custains frontier separating the Free State from Great 
Britain and Northern Ireland. 

\nd consequently the British taxpayer, unless he resides 
vithin the jurisdiction of the Northern Irish Parliament, 
need not be greatly concerned about it.—Yours, &c., 

: DoMINICK SPRING Rice. 

33, Victoria road, Kensington. 





THE ST. LAWRENCE WATERWAY. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—Your Ottawa correspondent, referring to the 
‘ery serious congestion which has arisen in the trans- 


portation of the Canadian grain crop from West to East, 


says that this grave situation has given ‘“‘ an enormous 
impetus to the demand for the construction of the St. 
Lawrence Deep Waterway. 

May I point out a fact, of which even some C anadians 
seem to be unaware, namely, that Canada possesses 
another alternative waterway from Montreal to the Great 
Lakes, shorter by 300 miles in distance and quicker by 
hours in time than the St. Lawrence route? The 
~ontaonl, Ottawa and Georgian Bay Canal, to which | 

‘ter, has the additional advantage that it passes entirely 
a Canadian territory. The United States would 
vave nothing whatever to do with the control of its trade 
the regulation of its tariffs. It has distributed along 
's route water powers of great magnitude, admirably 
situated for supplying the cities of Montreal, and the 
whole of the Ottawa Valley, as well as the vast undeve- 
oped territories to the north, with cheap and abundant 
lectrie power. The Canadian Parliament has already 
stanted a Charter for its construction. The whole route 
as completely surveyed by Canadian Government engi- 
cers in 1904 to 1908. This survey cost the Canadian 
“overnment over $750,000. The estimated cost of the 
‘torgian Bay C anal was then estimated at one hundred 
nillion dollars, which is less than half the estimated cost 
{the St. Lawrence project. 

_\t Wilfrid Laurier was an enthusiastic advocate of 

‘'s Waterway. In this respect he followed in the foot- 
“teps of Sir George Cartier, Alexander Mackenzie, Sir 
fe Macdonald, and Sir William van Horne. At the 
mperial Conference in London in July, 1907, Sir Wilfrid 
— said, ‘‘ Canada’s chief item of expenditure is in 

Dlete 1 routes for her commerce. She has to com- 

r railway system, and build the Georgian Bay 
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Canal.’’ Speaking in the following vear, Sir Wilfrid 
Laurier anticipated the very difficulties which have now 
arisen, and cannot fail to be accentuated, as new lands 
are brought under cultivation and the grain crops of the 
West increase. The wheat of the West,”’ he then said, 
“needs the shortest and cheapest route to the sea, ant 
that route 1s the Georgian Bay Canal.” 

The policy of the Laurier Government at this time, as 
he and his Ministers have since publicly stated, was to 
have built simultaneously, and immediately finance per- 
mitted, both the enlarged Welland Canal and the 
Georgian Bay Canal. The defeat of the Laurier Govern- 
ment in 1911 prevented this being done. There is no 
doubt whatever that had Sir W. Laurier remained in 
power in 1911, his Government would have commenced 
the construction of the canal. One of the advantages 
of this waterway is that the necessary statutory powers 
for building it are in existence, and that the plans and 
surveys are in readiness, so that the works could be 
started at very short notice. 

Opinion in Canada, as well as the United States, is 
greatly divided as to the St. Lawrence Waterway. 
While the construction of the Ottawa Waterway will 
manifestly increase enormously the trade of the cities ot 
Montreal and Ottawa, the effect of the building of the 
St. Lawrence Waterway on the trade and commerce of 
the cities of Quebec and Montreal! must, to say the least, 
be very doubtful, indeed, and may be cisastrous. The 
international aspect of the proposals is a grave one. 
Senator Lodge, dealing with this question in the United 
States Senate in February, 1919, said :— 

‘We ought to think long before we join with another 
country to make a waterway which we cannot control. 
The people who control the mouth of a river contrel the 
river. If a waterway can be found through our own 
country, I think the canal should be built through that 
way. The route should be through American territory, 
which would give cheapness of transport to the products 
of the agricultural west, and yet at the same time ae 
it within our own boundaries. As long as a waterway is 
in our territory there is no di inger of any internatio sad 
discussion. One w ay of making our good relations with 
Canada as close as possible is to avoid subjects cf dis- 
putes. We are taking some risk when we put control 
of a large portion of our most important commerce in the 
hands of another country.’ 

In commerce, and in politics, it is dangerous, as in 
other walks of life, to hand the key of one’s front door 
to one’s neighbour.—I am, &c., R. W. Perks 

London, November 28th, 1922. 





A LEVY ON CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—There are two letters on this subject in your 
issue of November 18th which invite comment. 

Mr Pawle implies that the Labour leaders were dis- 
honest in their proposal, hoping to secure votes ‘* before 
its fallacy could be effectively disproved ’’; and he — 
that the workers have not * ‘caught Ginicc <3: ** The first 
suggestion is unworthy; and, as regards the ne it 
may be enough here to say that the question of the 
Capital Levy awakered great interest in Labour meetings 
and secured their very hearty support. 

Mr Ellis Barker admonishes the Labour party for its 
ignorance. He thinks that, ‘‘ in their opinion, money is 
wealth......... ** Whether this is said in ignorance or 
deliberately, it is such a childish travesty of the facts 
that it is waste of time to discuss a letter written in 
that spirit. 

It is useless to attempt to deal with all the complexities 
of the question in the course of a brief letter to the Press. 
There are certain simple propositions, however, which 
are involved in the full proposal, which could with 
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advantage be considered, I would suggest, for example, 
that your readers should clarify their minds on this point : 
assuming a certain revenue has to be raised, which is the 
better course in the interests of the business man ?—to 
raise that revenue by a tax measured by the income of 
the individual taxpayer, or by a tax measured by his 
wealth. I am quite aware that there are many other 
elements in the special ‘‘ Capital Levy ’’ propcsed; but a 
clear answer to the above proposition would be a step 
towards the full appreciation of the larger question.—I 
am, &c., A. Hook. 
Shepperton, November 24th, 1922. 





CURRENCY AND GOLD VALUE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—What will the States whose currency has depre- 
«ciated have to do in order to place it again on a firm 
foundation? The remedy nearest at hand would be to 
impose again the obligation on the central bank to ex- 
change on request its notes against gold, and thus 
restore the convertibility of bankers’ credits into gold. 
This, however, is not quite so easily done, since the notes 
only possess part of their former gold value. This, of 
course, the State would have to take into account : it should 
fix the gold value of the currency, and should provide that 
on request the bank should change it into gold at this rate. 
In connection therewith all claims and liabilities within the 
«country would have to be reduced at the gold rate of the 
depreciated money to be determined by law. Let us take 
Germany as an example. At present the internal buying 
power of the mark represents only about 1-75o0th of its 
former gold value. According to its last statement, the 
Reichsbank had issued notes to an amount of nearly 
450 milliards of marks, representing a value of about 
0.6 milliard of gold marks. Since the currency is again 


to be placed on a gold basis, the notes must be exchanged 


against new ones at a fixed rate of exchange, and the bank 
would thereafter be bound to exchange the new notes on 


request against gold. The consequence would be that the 
note circulation would be reduced from 450 milliards to 
about 0.6 milliard of marks. In like manner, the other 


banking credits represented by the deposits and the current 
account balances, not only of the note-issuing banks, but 


also of all the other banks, would be reduced, since the 


interested parties also would be credited in full gold marks 
only 1-750th of their present depreciated values. By this 


means the money within the country would be reduced to 


1-750th of the present money supply. 

Not only the claims and liabilities of the banks, but also 
those of all other persons and corporate bodies, including 
the State itself, are reduced in a like manner by converting 
the depreciated money into its gold value. Thus the 
German public debt would be reduced to 1-750th of its 
present figure, and the commercial, industrial, and trans- 
port companies would reduce their capital at the same rate, 
while being obliged, like the State, to pay their debts in 
gold marks. 

Looking at this measure from a superficial point of view, 
it appears as if it would lead to a revolution of the mutual 
financial obligations of men. But actually nothing is 
changed in the present conditions, and nobody profits or 
suffers financially by this measure; the only change 
brought about is that a basis is obtained for the gradual 
reconstruction of the economic and social life of the people. 
By the measure here discussed, the way for reconstruction 
would be paved much more energetically, and would be 
better secured, than by the gradual deflation or a provi- 
sional stabilisation of the currency. 

Whilst, therefore, this measure would considerably 
reduce the money circulation inside the country and fix 
prices again on a gold level, the fact that this restoration 
of the gold basis can take place immediately and without 
disturbing economic life cannot be too highly praised. 

I need hardly mention that in making these observations 
I have taken it for granted, and have assumed it as a 
condition sine quad non for the accuracy of mv statements, 
that the currency, once restored to the gold parity, is kept 
on such level in the future. : 

It should not be said that this is more than the banks 





ray be able to do. On the contrary, the banks, by a sound 
policy of credit-granting which carefully avoids all 
excessive issues of credits, have got it in their Saeeiien 
prevent a depreciation of the currency. But the Govern. 
ment also must not again release the banks from their 
ebligation, on request to convert their credits into gold 
This obligetion more than any other is suited to reming 
the banks of their duties, and to cause them to keep their 


granting of credits within certain limits.—Yours, &c., 


Dr M. A. G. Harruoory. 
Berlin, November roth, 1922. 








Books and Publications. 


AD HOC BODIES.* 


Tuts is the third and last of the volumes on “ English 
Local Government’’ which Mr and Mrs Sidney Webb, 
assisted by many zealous investigators, have been 
writing for several years past. They found “in the 
entirely unstudied archives of the hundreds of bodies of 
Commissioners for Paving, Cleaning, Watching, and 
Lighting and Improving the streets of the various English 
towns—and not in the unreformed Municipal Corpora- 
tions—the beginnings of the most important functions of 
our nineteenth century municipalities... Mr Webb's 
earlier volumes covered the period 1689 to 1835, and 
described the Parish and the County, which covered all 
England, and the Manor and Borough, which were 
“islands of franchises, immunities or exceptions.’’ — In 
the present volume he deals with the special bodies set up 
by Act of Parliament to perform particular services, 
which we now call ‘“‘ ad hoc’”’ bodies. Altogether there 
were about 1,800 of these separate local governing bodies, 
whose rule extended over a much larger area and a con- 
siderably greater population than all the municipal cor- 
porations. 

Unlike the other bodies, the new authorities were 
created by a special local Act “to discharge one desig- 
nated function for one prescribed locality ’’; the Acts 
were passed very carelessly until after 1832, when all such 
Bills went toa private Bill Committee, which was charged 
to act as a judicial tribunal, whereas hitherto decisions 
had been given by the M.P.s chiefly interested in the Bill. 
Carelessly as they were passed, this long succession of 
Local Acts really opened the way to our modern municipal 
government, and first developed the essentially English 
system of administration by cemmittees representing the 
ratepayers who directed and ¢«atrolled the staff of pro- 
fessional officers. 

First of all Mr Webb describes the Courts of Sewers, 
i.e., the persons, or bodies, who looked after the Fens, 
marshes, and other low-lying ground which required 
some kind of authority to see that different people main- 
tained their sections of wall and dyke or kept their water- 
courses clear. Commissioners of Sewers were very much 
like the Justices of the Peace who governed rural England 
for so many centuries, “they combined in themselves 
judicial, executive, and even legislative powers, all exer- 
cised under the forms of a Court of justice’’; they were 
assisted, like other Courts, by juries, who assessed the 
amounts to be paid by persons benefiting from the Com- 
missioners’ works. The famous “ Lords of the Level of 
Romsey Marsh,’’ who have existed since the thirteenth 
century, were not a Court of Sewers, and had never been 
elected, but they remain to this day “ An ancient relic of 
pre-statutory local government.’’ In the Somersetshire 
marshes affairs were also managed without statutory 
authority, but (probably by immemorial custom) right up 


a 











* «English Local Government: Statutory Authorities for Special 


Purposes.'’ By Sidney and Beatrice Webb. (25s net. Longmans 
and Co.) 
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» the early nineteenth century by standing juries. In 
Westminster the jury almost disappears, and the Com- 
assioners become a kind of self-electing vestry, which 
jegenerated early in the nineteenth century into a small 
anta of estate agents and builders. 

After the dissolution of the monasteries something had 
« be done for the poor, and as the parochial authorities 
established by 43 Elizabeth) proved inadequate Acts 
Parliament in the seventeenth century set up new 
juthorities in particular places called “ Trustees, 
Governors, or Directors of the Poor.’’ These bodies 
made many experiments, and finally proved that the 
Elizabethan theory of “setting the poor to work ’’ was 
imoracticable. At Bristol an Act created a new authority, 
which was a genuinely elected body for the whole city, 
the main idea being to set up a central workhouse. 
Accidentally the Bristol Guardians discovered “ the work- 
house test,’’ thereby reducing the number of paupers, and 
their experiences with that of other bodies proved that a 
ynion of parishes was useful both fer providing a central 
workhouse and for avoiding the difficulties and expense of 
* settlement.”’ 

One difficulty with the Guardians was that members 
would not attend meetings, but left everything to officials, 
who were ill-paid, uncontrolled, and correspondingly in- 
efficient and dishonest. At first the new Houses of 
Industry were an improvement, although the labouring 
classes disliked them ; indeed, in 1765 a little rebellion in 
Suffolk demokshed these “ prisons’’ like a Paris mob 
destroying the Bastille. Undoubtedly the houses were 
demoralising to the younger inmates. 

Next Mr and Mrs Webb deal with the Turnpike Trusts, 
which became very numerous early in the eighteenth 
century, at one time numbering over 1,100 and controlling 
23,000 miles of road. -Before their time England had 
practically no roads in our sense of the word, only tracks 
or “rights of passage ’’ from one place to another; with 
the growth of wheeled traffic these became inadequate, 
and in time the Trusts effected a vast improvement, which 
was more than worth the money wasted as well as that 
which had been wisely spent. Turnpike Trustees, like 
the Guardians, would not attend meetings, and all kinds 
of incompetence, corruption, and embezzlement prevailed ; 
no one, not even the Postmaster-General, could call a 
Turnpike Trust to account. They could tax all vehicles 
or animals using their roads, but, unlike other ad hoc 
bodies, they could not levy a rate or even claim a share 
of the Highway Rates. 

The last set of bodies to be considered are the Im- 
provement Commissioners, which were set up to the 
number of three hundred in order to do the work which 
ought to have been done by the unreformed Municipal 
Corporations—where they existed—or in newer towns, 
which had no urban status. All towns were in a shock- 
ingly insanitary state, with no sewers or any kind of 
street cleaning. Great cities, like Manchester or Bir- 
mingham, were governed by Commissioners, and thus 
hardly felt the need of municipal status. The Manchester 
Police Commissioners were at first co-opted, then drawn 
from a limited class, and then they became “a body of 
elected representatives,” among whom we find serving 
Potters, Garnetts, Taylors, and even Richard Cobden. 
As early as 1817, and without statutory authority, they 
set up their own gasworks, and were thus the pioneers in 
‘Municipal trading.”’ 

Street cleaning is a very modern thing, and did not 

‘ome general till people began to realise the value of 
ashes and animal refuse for manure ; in 1796 Marylebone 
drew £1,050 a year from its scavenging contractors, and 
gradually raised this sum to £2,350 in 1803, but after 
= date the sums fell off. With the passing of the 
‘unicipal Corporations Act in 1835 the Improvement 
kammissioners saw their functions gradually being 

ded over to the new bodies, which were their heirs in 
Eee — than those of the unreformed Corporations. 
like eee 's day one or two sets of Commissioners remain, 
City of Asa picturesque body the Corporation of the 
ted he a to remind us of the bad old times. A 
Mr \ veg! this interesting volume is entirely new, for 
S investigators dug out their facts from the 


unprinted record i 
: s and m ‘ long-forgotten 
authorities. inutes of g-forg 


A VOLUME OF MUNICIPAL FINANCE.” 


THOsE who venture to tackle the now vast abstracts of 
accounts issued annually by our great municipal corpora- 
tions must be possessed of an insatiable appetite for 
figures, and of a good digestion for such fare. The 
abstract of accounts of the Manchester Corporation for 
the year ended March 31, 1922, has just been published, 
and the City Treasurer (Mr John E. Bray) is to be con- 
gratulated upon the completion of this onerous task. 

The loan debt at March 31, 1922, amounted to 
£.30,163,330, which, with a population of 744,000 (1921), 
is equal to about £40 10s per head, against 4 28 per head 
two years ago, and £34 per head one year ago. During 
the year fresh mortgages at 54 per cent. and 6 per cent., 
amounting to nearly 4.7 millions, were granted, while, on 
the other hand, mortgages which bore lower rates of in- 
terest to the extent of nearly £)3 millions, were paid off. 
The higher interest rates infallibly indicate the coming 
financial weather, and should not go unheeded, especially 
in view of the fact that in the current and following years 
loans, amounting to about 84 millions, fall due to be 
repaid. 

The increase of four millions in the loan debt during 
the year is accounted for under such heads as town plan- 
ning, electricity, gas, tramways, water works, and hous- 
ing (assisted scheme). To take the tramways; the length 
of track operated increased during the year from 200 miles 
to 212 miles. The capital outlay increased by 10 per 
cent., and amounted at the end of the year to 42,838,254. 
On the liabilities side of the tramways balance-sheet there 
is a sinking fund of about a million, pounds, representing 
the amount of tramway loans paid off since the beginning. 
Presumably this amount is available to reduce the capital 
outlay of £ 2,838,254, appearing on the assets side, in 
which case the net capital outlay on tramways amounts to 
about £,1,800,000. How does this amount compare with 
the going concern value of the actually existing tramway 
plant and equipment? It would probably be difficult to 
answer this question. 

It is very desirable that suitable accounting records 
should be kept of capital outlay on all such tramway plant 
and machinery. The capital outlay which has expired 
during the year can then be measured, and regularly 
written off. A reasoned statement would thus be avail- 
able showing the capital outlay under the various classes 
of tramway plant still in use, based on the engineers’ 
estimates of the remaining useful life af each class. 





BOOKS RECEIVED. 


Monetary and Banking Policy of Chile. By Guillermo 
Subercaseaux. Edited by David Kinley. (Oxford) 
Clarendon Press. 7s 6d net. 

Lloyd’s Calendar, 1923. (London) Lloyd’s, Royal 
Exchange. 

The work has been published uninterruptedly for over 40 years, 
and in the present issue the matter in the various sections has been 
revised, and several new articles included. Among the latter may 
be mentioned articles on the coal trade in 1922 by Mr Finlay A. 


Gibson, and comparative costs of coal and oil by Engineer 
Lieut.-Commander F. T. Addyman, R.N. 


The Round Table. December, 1922. (London) Mac- 
millan and Co., Limited. 5s. 
Travels of a Consular Officer in Eastern Tibet. By Eric 
Teichman. (Cambridge) University Press. 25s net. 
Western Europe and the United States. (Philadelphia) 
The American Academy of Political and Social 
Science. 

National Reform Union Financial Almanack, 1922-23. 
(Manchester) The National Reform Union, 5, Cross 
street. 


Montenegro. The Crime of the Peace Conference. By 
Whitney Warren. (New York) Brentano’s. 


sins nieaenamannpaiacaseaataateisaruasraagiiierecnapaliastatarisitdinalinnihivinateiticiaiciitiinpineniiinigiiniaddctdiligimas 
* «City of Manchester. Abstract of Accounts, 1921-22.'’ Man- 
chester : The City Treasurer. 
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plate which have just been presented to the Stock Fy-s.. 
STOCK EXCHANGE NEWS, Excl 


by the Committee, the managers, and a private member” 
SETTLING DAYS. We are officiaily informed that Mr Eric Richard \) 
Ticket Account. trading as Eric R. Allien and Co., has ceased to be a mom 
December 13. December 14. of the Stock Exchange. , 
Seitlemeni of tne end-November account this week showed NEW ISSUES. 


that there was some increase in the bull position amongst ; 
Argentine railway stocks, two or three Home railways, and The me a —_ — - current year and date of 
rubber shares, This caused a stiffening of money rates in the | opening of the lists have been as follows :— 




























' narkets affected, but, from the general point of view, capital Nominal Cash ~~ 
‘ © . . . fSt Lia 
; continues tc show willingness to take what new stock is offered, cee. Subscription. Payment. bilit 
/ : provided it pe good and reasonably priced. On Monday, for ISSUES OF THE WEEK— 2 
4 instatice, the subs¢ ription lists of the Auckland ¢ ity, Tambira Amount previously recorded .... sins »» 556,557,324 .. 
a : ’ ‘ «ker N _ re ; ‘osed shortly after they 44 % Treasury Bonds (by Tender 
\ Rubbe T, and Becker Note were ill closec shortly ne} November 25, 1922), £1,300,000, 
ae opened. Dealings have begun in new Auckland debentures at at £99 3s046d% ........ on .. ee ~=«(1,288.975 .. 
/ : a tos premium. This success of new issues has encouraged the NATIONAL SAVINGS CERTIFICATES 
ie advent of several others promised in the near future, Bergen Net Receipts isto THE Excneqver Week ENDED Novemnrr 25, 1902. 
/ / being one of the latest borrowers. £ ¢ 
& Business amongst existing securities is quiet, but markets April 1 to Nov. 25, 1922, £26,868,000...... 300,000 .. 300,000 
¥ ° ° . 7 ° . - 
it continue to maintain a firm front, little disturbed by the latest |. 4.6 paplic— 
political crisis in Greece, fresh weakness in the franc, and the Shipley Collieries, _ Limited, 
ie ipproach of Christmas. £350,000 64°, First Mtge. Deb. 
| +} | Pe } , Stk. (rep. at 104%), issued at 
E The War Loan hardened up, on the expectation that some 97%, (NOV. 27) ...ccresseseeees 350,000 .. 339,500 .. 35,000 .. me . 
& of the interest cheques distributed yesterday will find their way Do 374,000 Ord. Shares, £1, at saan sai cee — i us 
a back to the market. This had a sympathetically favourable | pecker and Go., Limited, £30000 °° wo Oe rd liat 
ctfect upon other securities in the Consol market, though prices % 5-year Secured Notes (red. ver f 
show comparatively little change as a whole. French Govern- Ry png Ba ey 300,000 297.000 30.000 — : > 
i . . . , » he . * f * ' * ’ * 1. 
ment bonds have given way, French railway issues are lower, Tambira Rubber Estates, Limited, Sy he 
Germans have rallied, and Brazilians, after showing hesita- 50,000 Shares, £1, at 2s 7 ‘ uding 
tion. strengthened in several cases Dollar stocks are mainly (NOV. 27).....-.0-.eeseseeees -. 50,000 .. 52,500 .. 8,750 .. 437 restil 
ion, : s : ‘ ases. ar stt < 5 Moor Park, Limited, 3,000 5 % B 
lower on the week. Debs., £100 (free of income-tax vis Mm: 
Pas ave 3 are oa Tv up to 5s in £), red. at par “L$ 
Home Railways gave a good account of themselves. The 1927-42, iss. at 97h % (Nov. 27).. 300,000 .. 292,500 .. 15,000 .. 2750 4 


feature is the way in which North-Easterns have gone ahead 
under the persistent buying from the North. At a more modest 
rate, North-Westerns, Midlands, and Great Westerns followed 
the same upward direction. Metropolitans and Districts stand 


Auckland City Council, £423,400 redito 
54% Debs. to Bearer (rep. at : 
par July 1, 1940), issued at nai 
S74 % (Nov. 27)... .ccccese eseee 423,400 .. 412,815 .. 21,170 .. 301.645 er ¢ 

Do £392,800 5% Debs. to Bearer 


tis s 















oon 
; " : : a (rep. at par July 1, 1940), iss. cab. varticl 
out as examples of strength amongst Undergrounds. The at 944 % (Nov. 27) ..........-- 392,800 .. 371,19 .. 19,640 .. 156 o 
lower-priced ra:lway stocks are better, and the market shows Thirsk eee, ae nders 
fair amount of animation. Its rises have not affected the gyn eens: nace 8,000 .. 8,000 .. 1600 .. 640 Mo 
partiality which continues to be shown for Argentine rails, | Star Tea, 469,447 7% Cum. Pref. = vide 
where the traffics and the crop outlook combine to induce Shasee, 51,00 ger Hor. ON a 7 — < — — 290,00 
optimism on the part of the large body of speculative investors Total offered to public.......... oo ~. 2,616,958 .. 224,854 ..2,392,104 : er 
now following this market. Brazilian rails further improved | To Shareholders only— an Uf 
upon their fast week's advances. In other railway stocks there a oe eee 71.100 .. 77,2700 .. 77,70 .. .. f the 
is nothing of interest to report. The nitrate share market has eerie Teal —-- —_ Ss - and 
heen heavy. Total to Shareholders only......  «. “a 77,700 .. 177,700 een 
Rubber has risen to 1s 2}d per lb, without having much | qotal offered for subscription to date | Total offered for subscription for res 
ae = snare Shares, SpcEnt Enet hho cerved COOP Te... ccsevcenss ET ace £388,978,205 The 
2 prices firm, with a hi rdening tendency. Oil shares have been | 499) °777.7.7.7..°""" soccce GEMEEEER | DEED venscocccccenssceccees 367,543,696 oo 
i fiat, in consequence of fresh liquidation. <A further reason for | 1920.........0ee0-+eeeee + 355,818,603 | 1919 ....0....eeeeeeeeseers San sal _ 
[- weakness developed in the apparently inaccurate impression | [ig 72027007. Taaogsgane | ASIII gas DAS 
4 “ hich got abroad that the British Government may dispose of TTA nGpishchlegesdelneh . 1,248,055,226 | 1916...... Del ueawennkidon 585,436,850 refe 
tS its Any!o-Persian oil shares. With the public doing little but soe cercecccoccgcccccooes ° yee Eaepesarenemnewsnneeese?? TY Lait 
i: selling, oil shares fell into a weak condition. The shipping | ~~ °C ; apit 
+3 market is one of the strongest round the House, and, with Auckland City Council.—Part of a total loan o vid 
he iobacco shares, kas commanded substantial support during the | £:1,250,009 authorised and issued for tramway purchases. [his until 
fs week. One reason for the popularity of shipping can be found | is an offer for sale of £423,400 5) per cent. debentures | tran: 
ie in last week’s references in the Economist (p. 077) to the im- | bearer at 97) per cent. and 4,392,800 in 5 per cent. debenture> er 
- + proving condition of the industry. io bearer at 94) per cent. The Auckland City Tramway s loa of Z 
' Banking and insurance shares are good as a while, the forth- | of 41,250,000 referred to above consisted of £857,200 IM 5 del 
coming dividend announcements serving to keep prices hard. | per cents. and £ 392,300 in 5 per cents. ‘These were tssuec, fron 
Courtaulds enjoyed another bout of strength, while other | With the exception of £22,800 retained for development pur The 
textiles remain rather in the shade. Iron and steel shares poses, for the purchase of the electric tramways in th lev 
showed a dwindling tendency on the passing of the dividend | city and suburbs of Auckland. Of the 4,534,400 5 sor 
vn Boickow Vaughans for the first time in 60 vears. but the | per. cent. debentures issued to the Auckland Eelectri 8 
z lulness Was counteracted by the hope that the Government's ‘| ramways Company, Limited, debentures to the nomuna ind 
| proposals for setting up unemployment works may indirectly | \lue of £127.20c have been delivered to the na nd 
' vantage many undertakings of this class. The brewery | stockholders of the company in exchange for a 8 ra 
: market is steady. Cable stocks have further declined, owing | stock issued by the company, and debentures o! ben ssl 
} to the disappointing report of the Western I elegraph Company, nominal value of 4,283,800 have been sold in New Zealan’ 7 
os ; and in the wireless group busiress has been so quiet as to lead leaving a balance of £423,400 5} per cent. debe = 34 
: t io no changes of note. Forestal Lands recovered sharply, | hich, with the whole of the 5 per cent. debentures issued | th 
/ ifudsons Bays, on a little profit-taking, gave wav from the the Auckland Electric Tramways Company, Limited, er. 
: best. offered tor sale. The principal and interest is payable 7 L 
. Business in the Kaffir market is so stagnant that the usual | London or New Zealand at the investor's option, ane a nt 
fendency of sagging prices again set in. Shares in the pro- is repayable at par tn 1940. These are attractive debentures. M 
tucing and the deep-level companies gave wav a little and this ind deserved the good reception accorded to them. 
1, . a > ° - . s< . - 
ra i etece upon Rhodesians, where Chartered went down | ghhipley Gallieries, imited.—Authori-ed stare cape! 
mediantis very. quiet. er ite “ - oe I he diamond | £500,000, _ in ordinary shares of £1 eat « Pe 
ia detente ame ms ‘an a went ahead on }| 460,000 have deen issued. A first ee. aan 
better, thanks é ae - ae 7 en fills are distinctly | stock is. authorised for £425,000, of M nich Ne oot e 
wabeiieoms Mant Manland dete. hd irom wa Colony, and, | nas been issued. ‘This is an offer for sale of £350 = ag : 
f the unexpected) aoad Ses ‘le or advanced by reason | cent. first mortgage debenture stock at 97 a i ; 
\ctivitv in Akims gave . ceeded “e opments lately reported, and 374,000 ordinary shares at par. | a Derbr: : 
Che tin group eatineneses WwW ee eee to West Africans, be en formed to acquire _the Shipley Col lerie or th ; 
Rast. ie eaten an Ria Tint ms eae + ornish, and Middle | shire. Although the collieries are valued at — rising y 
nee with the variations in Sen os 7 gularls and in accord- purchase price is by no means clearly set out. X "the ae : 
Mr Bonar Law has had to de Ti ee from working the collieries are given a. ost fr 31, 1923: a 
Parliamentary duties, the "ea tang on the ground of urgent | deed provides that during the year ending December 3}; 
: ation to dine with the Stock 
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and each succeeding year, a sum calculated to be aaa wre 
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redeem at 104 the whole of the debenture sto 1 The 
December 31, 1952, shall be set aside as a sinking fund. 
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oe or any part of the stock outstanding at any time after 
7 ¢ « ! . ,. . . . - ° 
mber 31, 1923+ on six months’ notice. ‘This offer for sale 


‘gins a mass of information, but it leads one to suppose 
. the plant could be more modern. It is a pity, perhaps, 
. the promoters did not proceed by Way of issuing a full 
ectus instead of an ‘‘offer for sale. 


pecker and Co., Limited.—Authorised capital £500,000, 
iad into ordinary shares of £1 each. A first debenture stock 
‘thorised for £200,000, of which 498,000 is outstanding. 
“ig an offer for sale of £,300,000 7 per cent. five-year secured 
wg at 99 per £100. The “ offer for sale *’ states that the 
.. are * redeemable *’ at 4,105 in five annual instalments of 
og each, plus premium, the last payment ending on 
~ ary 1, 1928. They are secured by a trust deed, and consti- 
« first charge upon $1,473,600, part of an issue of 
...990,000 7 per cent. collateral bonds of Saguenay Pulp and 
wer Company. The notes are further covered by a floating 
rge upon assets of Becker and Co., Limited. The Sague- 
Pulp and Power Company is incorporated in Quebec, and 
-4countant’s report shows this undertaking to possess timber 
ais toa considerable amount. Becker and Co., Limited, was 
rporated in 1908. Profits are shown from 1916. The most 
wfous statement in this offer for sale is that setting out assets 
j liabilities. In heavy black type we are informed that the 
ver for the present issue is £,2,243,963, which is stated to 
»“ more than seven times *’ the amount of the issue. Under 
-js, however, is a note to the effect that sundry creditors, in- 
uding taxation reserves, were £,1,326,737. It would be in- 
resting to know precisely why these figures are shown in 
is manner. Is it contended that while sundry debtors, &c., 
1 £848,800, are subject to the floating charge. sundry 
editors, &c., at £°1,326,737 are not entitled to consideration ? 
: is stated that the average yield upon these notes is over 9 
ercent. perannum. This high yield on a specifically secured 
wte conveys to the public the measure of risk involved in 
atticipating in this investment. The issue, however, we 
nderstand, was quickly over-subscribed. 
Moor Park, Limited,—Authorised share capital £300,000 
\ided into 100,000 6 per cent cumulative preference and 
90,000 ordinary shares of £71 each. ‘This is an issue of 300 
: yer cent. debentures of 4,100 each at 97}, free of income- 
upto 5s in the 4 Power is reserved to redeem all or any 
{the debentures at par after October 1, 1927, and any out- 
sanding will be paid off at par in 1942. ‘The company has 
een formed to develop an estate, which has an area of 2,935 
res or thereabcuts, and lies between Northwood and Rick- 
iansworth, on the Great Central and Metropolitan Railway. 
‘he vendor, Viscount Leverhulme, is the present proprietor 
rom Whom the company has agreed to purchase the estate for 
£310,000, Which is to be satisfied by the allotment of 99,293 
reference shares, the whole of the ordinary shares, and 
£210,707 in cash, leaving £975,793 available for working 
apital. The vendor has agreed that no payment by way of 
widend or otherwise shall be made on the ordinary shares 
until the debenture issue has been discharged, and he will also 
transfer to the trustees for the debenture-holders 75,000 20 
= om. full\-paid cumulative ‘ B’’ preferred ordinary shares 
‘ &teach in Lever Brothers upon trust as additional security. 
Jebentures will be accepted in payment of any land bought 
irom the company at the rate of £120 per £100 debenture. 
The property is valued at £/587,000, and the venture may 
velop on profitable lines, although the proposition contains 
“ne novel features as far as this country is concerned. 
Spicers, Limited.—Amalgamating Spicer Brothers, Limited, 
ind James Spicer and Sons, Limited. Share capital authorised 
eed “Ps 41,150,000. There is loan capital outstanding of 
©194,020 45 per cent. debenture stock, part of an authorised 
‘sue of £150,000, and £/250,000 8 per cent. notes called in for 
“ymenton June 1, 1923. This is an offer for sale of £250,000 
mee cent, 20-year notes due December I, 1942, at 98 per cent. 
ae ceed s Will be used to provide funds for the redemption 
»,_© €Xisting 3 per cent. notes. Surplus assets amount to 
fee after £280,000 has been deducted on account of 
ut Sent. notes outstanding, and excluding the proceeds of the 


“sent offer. Profits are given from 1913, and these show 
“ning capacity sufficient to pay debenture interest, services 


n » fe : . 
‘the note issue, and yet to provide a good margin of cover, 


—— on the present basis of profits, there is not much left 
‘lor distribution amongst shareholders. 


one oe Company, Limited.—Trading as the Star 
_ vs Stores. Authorised capital £925,000, consisting of 
maken _ cent. cumulative preference shares of £41 each, 
ii ues aged cent. cumulative preferred ordinary shares of 
o \ offer _ deferred ordinary shares of is each. This is 
shares at rage . of 499,447 7 per cent. cumulative preference 
scheme ee Is made in connection with a financial 
and Ridoy a oping two undertakings, the Star Tea Company 
ta Both companies have been closely associated 
ordinary theres st ee having held the whole of the 
the Siieiciers of the Star Tea. Now, for some reason which 

‘ers do not make clear, the position is to be re- 
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versed, and the Star Tea will control Ridgways. 
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Ridgway 





ordinary 4:1 shares to the number of 149,910 are to be acquired 
YS + 


for £4 eat h. 


Surplus assets of the Star Tea Company art 


given as £ 380,540, while combined profits of Ridgways and the 


Star Tea Company are shown from 1917. 


somewhat reticent over Ridgways’ assets. The positior 


of this ** offer for sale.”’ 


But the document ts 


a would 
have been less obscure had a full prospectus been issued instead 


The Tambira Rubber Estates, Limited.— Authorised 


capital £.75,000, divided into shares of 4:1 each. 
shares at 21s per share, 
acquire ** 
Sumatra. 


Issue of 50,000 
The company has been formed to 
agricultural concessions’ for certain estates it 
The company will acquire these concessions, to- 


gether with buildings, plant, machinery, coolie contracts, out- 
standing advances to coclies, and rights beionging to the vendor 
The 
vendor company has agreed to apply for 10,000 shares of the 
present issue. The prospectus states that, ‘* Allowing £8,000 
for the buildings and machinery, and placing no value upon the 


company for the sum of £33,000, payable in 


area unplanted or in course of planting, the purchase 


the present time, and this particular undertaking look 
promising venture. 


copies of wew prospectuses and report and accounts. 
can also assist by forwarding copies of prospectuses and 
reports and accounts which may fall into their hands. 


ACTIVE SECURITIES. 


the more active securities of the various markets :— 
British and Colonial Government Securities. 





Victory Bonds 4%.... os ee 


Marconi Wireless .... Marconi Marine.. 13 .. 


British Railways. 
Great Central Pref... 233.. 25 ..+ 14' Metropolitan District 45 .. 
Great Eastern ...... 3B oe oot | Midland Deferrea.... 67 .. 
Great Northern Def.. 4 .. 43 ..+ North British Def. .. 1 ° 
Great Western ...... 1053. .1) oo* North-Eastern ...... 11% .. 


Anglo-American “A” at ee _ * te Canada .. & oe 


American Railroads. 








cash. 


price « 


{ 


the cultivated area of 1,825 acres planted with rubber, practi- 
cally all in bearing, works out at less than #14 per acre.” 
Although taxation matters should not be overlooked, there ma: 
be advantages in taking an interest in Sumatra companies at 


s like <i 
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To complete our record of new issues and summary of profit ano 
loss accounts, company secretaries are requested to furnish us wt’? 
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The following tables show the movements of the week in 


bal, 
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$33 $8 33] $32 22 ¢ 

un ei ss  <- eh = 
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( 9%, 1925-28... 958 .. 92 ..+ &| Aust. 6% 1931-41...... 306 «—106'—«ws—i(«“w 

War | 44%, 1925-45.. 95 ..95 .. .. |Canada 44% 1920-25..100 ..100 .. 

Loans (32 1929:47.. 9945.. oot ; India 34% Stock .... 6442 .. G4... .. 
4%, 1929-42..1028 ..1024 ..— Do 7% 1926-31 ....111 ..Ill .. . 

Funding Loan4%.... 87% .. e-— 3] Do 54% 1932 .... 999 ..100h ..+ 


Conversion Loan 34% 76 .. 764 ..+ | Nigeria 6%, 1949-79 ..1llx ..lll 2. 
Consols 24% .......-. oo 562 oot | U.of S.A. 6%,1930-40..105 ..106 ..+ 1 
Irish Land Stock 23% «+ 584 ..— 1 | Victoria 54%,1924-4..102 ..102 .. .. 
Local Loans 3%....65 .. 65: .. .. | W.Aust.6% 1930-40..105 ..16 .. 
Banks. 
Barclays B (£1,f.pd.) 28.. 28 .. .. | Nat. Bank of Egypt 
Chartered Bk of India i WR co oe | (LD «ee sesees - 2B oe WE. . 
Lloyds (£5 witn{1 pd. 228.. 24%.. .. | Nat. Bank of S. Africa 
London Joint City & | (£10) ....0...-0-0ee 10 .. 9 ..— } 
Midland (£12 with $3... 8 7“ em “ (90, with 
£24 paid’ ........-. +e ee 0% ngland (£20, wit 
ae County West- SE. rkbenssade 103 .. 103 .. 
minster and Parr’s Standard of S. Africa 
(£20 with £5 paidjl7}4.. 178 ..— 2% (£20,witn {5paid).. IZ .. UZ .. 
Colonial and Foreign Railways. 
Antofagasta Cons.... 714.. 734 ..+ 2 | Leopoldina......... ° ig a 
B.A. and Pacific .... 834..é «e+ 13) Mexican Railway.... 134 .. 13 ..— 4 
B.A. Gt. Southern.... sf eo—1 | Dolst Pref. ...... ae 6a 0 “ee... 
Buenos Ayres West.. 823.. 814 ..— 14, Do 2nd Pref. ...... BH .. B oo 
Canadian Pacific ....157 ..155x.. .. San Paulo .......... 1% .1% «e .. 
Central Argentine .. 763.. 762 .. .. | United Havana...... 694 .. 692 ..+ i 
Foreign Government Securities. 
Argentine 5%, 1886-7..98 ..99.. .. | Japanese 44%........ 105 ..104 ..— 1 
Belgian 3%.........- ee Se 4% 1910 ....... — ae ers 
Brazil 5% Fund., 1914 65 .. 66 ..+ 1 | Mexican Cons. 1899.. 554.. 55 ..— 4 
Chilian 44%, 1895 .... 82. .. 81 ..— 1 | PeruviamCorp.Pref... 29 .. 26 ..—3 
ee 1034 ..1044..+ 1 | P.L.M. 6% .......... 844.. 83 ..— 1) 
Chinese 5%, 1912 .... 72 «. 72 «- «- Portuguese (New).... 26 .. 7 ost 6 
igyptian 4% ........ -- 69 .. .. | Russian 5%, 1906.... 9.. # 
French 5% ....-..--- 293 .. 29 ..— 3) Spanish 4%...... a ee 
A cencnvadeee 24 .. 234..— 3) Seine (Dept.) 7% .... on. on te 
Greek 4%, 1884 ...... 264 .. 25g .— 1 | Siamese 7% ....... - 1074. .1078 .. 
Telegraphs. 


}: 


z 


Lo 


Lond. Brighton, “A’”’ on --+ 1 | South-Eastern “A”... 32 .. 32h ..+ 4 
London, Chatham .. 7 es «+ Underground Electric 

L. and N. W. (New) ..102 . 1044 ..+ 2 i reser eens eee 

L. & 8. Western, Def. 33%.. oot Be PR GR n csences iis Ae 
Metropolitan ....... - 583.. oot 2 Do Inc. Bds. (£100) enue a 


Chesapeake & Ohio... 73 .. 73x... .. | Southern ............ SF a 
SRG on cdi cecsasewsss 13 .. 114 ..— 14}; Do Non-cum Pref. 68 .. 6 .. 

Do 4% Ist Pref. .... 19 ..17 ..—3 

Mines. 

Brakpan (£1)........ its — ¢y!| Knights ......... ese se aie a 
Broken Hill Prop. (8/) 1s;.. «e+ + | Modderfontein (10/) .. i om dy 
Chartereds (£1) .... os .. | Modderfon. “B’’ (5/ 144.. 144... .. 
Cons. Gold Fields (£1) Bee _ * Modderfon. Deep (5/) pet — 
Crown Mines (10/) .. ee — 4 | Premier Def. (2/6).... ee oot 
De Beers Def ( ) o* pr e Rand Mines (5/)...... ** 7+ fs 
East Rand Prop. (£1) oe _ Rio Tinto (£5) ...... ee oot 3 
Geduld (£1) eereeree se a fe Spring Mines (£1).... ee eo : 
Gov. Gold Areas (£1) ‘ — ts 
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Scr, 
Miscellaneous. | Rate % per Annum, except whe; ; 
~ | marked % or stated in Cac) idend 
: ; a : eee | * Interim div. ‘ oe ‘or Whole 
<3 e= $< $ g g= Name of Company. Interim Date of Wet = 
4 -—-s ES 5 —< or P *ethod 
—— - oy | Hadson’s Bay (£1) 4. % ..+ % Fine). | ment oo Youn Pre 
ne -- 43 .— | Fiudson's = i-- ** Beers ene geenepeeeeeneenetneneesssnesenmenen ee =- | iment, -ayment Year rion 
oom —— ‘fh as _ «> @ | Imperial Tobacco ({1) 3%.. 3t4..+ 2 | Railways - - 
; jan Oil (£1) 5a... .-— 4 | Linggi Plantnsif{1).. 1y.. 148..+ & | Madras and S.Mabratta........  .. Less ¢ _i= 
Anglo Persian : M E] Pref : | ha ax b 
Armstrong (Sir W.G.) | Lipton ({]) .......... BB ow BB co oe — Clectric, Pref....... .....| 5a% -» | Year to Sept, 
and Co. ({1) ...... sa i ie ae LeverBrs7%Cm Pf(£1) ; ow rh. oe, 0 neoameraassenssonenen coors 4% «> | On account, 1915 
Ass.Ptind.Cement({1l) ‘¢ .. om th ere Oe ee - 1... Sank of ae, - | 
Becher, Soba (£1), es a \ a Ordi5/) we * 3, | Bank of — esssne 3% pes. " . ve 
° Arms ° 2 se 4 cdi ie ed a oe co ay BF ee Oe DOD vo cccccccccceces »c, Juarter|; 
Bre reton Gy oO «#9 <i | Lobe dn Gi. B= 9 | Beach eras, Ag | Eee 
a om i Lyons (J.) ». (41). x.. ——_ don an POE BEAD ccccccss ee Les 
meses iD .. Sh.. 4he..+ & | Magadi Bodai£1 Ord.) ; . bs — ¢ | Molsons (Montreal) ............. 3% Jan. 2 Quarterly - 
Barmah out) a 54x... + 8 | Pekin Ov Eagle ($10). 2fh.. 2% ..— eee ot eens Sapgneeeowees Rt pat ne aus 2%) ° 
Coats WJ. -) (£1) .* Reo oe ekin (2/)....-...-.+. a-- . of South Alrica........ an. 4@88 ta? 
Courtaulds (£1) ” at. -»+ ¢ |Rubber Plantations ‘ . Insurance. d ee 
Cunard ({1).......... lgy-. 1g).-+ te | Investment (£l).... 1l%y.. it + #, | Law Union and Rock ..........| 4/ p.8. Nov. 30) Less tax 
Dorman, Long({1) .. oe -»+ ¢m |Shell Transport(£l).. 4% .. 345..— dy | Queensland ...............++0+. =e coe 1%) in 
Dunlop wae (£)).. oo 28 SS ae 43 -.4 8 South wore icos rebseeaenues flo ps. .. e Te 
Fine Cotton Spinners eat | x - oe > P-S. fips 
HEBD 0.000 sceveseceds °° -. «+ | United Serdang (2/).. gy-. ¢y-- -. | Berenguela Tin ................ 5 %* Dec. 16) Less tax 5) i 
picesiai Land({]) .. th.» _4§..+ dy United Tobacco (£1).. 2y;.. 275-.+ gd | Cemtral Mining and Investment) 6/p.s.* Dec. 13) Tax free ne 
Furness, Withy (¢)) .- 1A8.. 13 ..4 & | Vallambrosa (2/) .... = 4. + $ j a eee ES Zee ait” ad Lees tax 1 
i OW= | Viekers (€1) ........ oe — 4; DRG TEINGB i. c000- -coccdecseces 6 p.s.* Dec. 20) - s 
a — ya (eh) 148 1#h..+ & | Watney Def. Stk.....136xb. Asiixb ~ Mexican Mines of El Oro ...... 7/6 ps. Dec. 14, Tax free 
—— & Rhodesian Estates /2 p.s. Tax free 
ea and Rubber. 
Castlefield (Klang) Rubber......| oe st a 9 
ERREEO KARTODE . ccccvcscessscces 5 %* Dec. 19) Less tax : = 
ANALYSIS OF BALANCE-SHEETS Deamoolie Tea |.........s00.. 5 %* Dec. 7 Less tax . 
- Doom Dooma Tea ............+- %* \Dec. 12) Less tax 
Eastern Assam Co..........++++- 5%* Dec. 9) Less tax 
Sugra Hatate. ......ccccccccccees 10 %* ‘Dec. 1)} a 
Bagel Dam.. ccoccccccscssccsecces 5 %* Dec. 7) Less tax 
AERATED BREAD COMPANY, LIMITED. cnet S3: Des. 7] Ee is : 
m , her Companies. “e s 
LIABILITIES. Compared ASSETS. | Compared | A.J. White ..............00000 24%* Jan. 1) Less tax = *% 
with Oct. with Oct, | Aerated Bread Company.... ... l/ p.s.+ oe A oe im js neriod 
Amonnt. 1, 1921. Amount. 1, 1921. — =< aoe ee Defd. .. ‘ 17 o | st aor veat’s 
£ & £ £ Ashley Gardens Properties. ..... /p.s. iT 7 i‘ ve 
Ord. shares...... 977,500 .. a Property & plant.. 1,000,139 .. + 198,206 | Baldwins, Limited ............-. a ae = nil 5 and th 
64% cum. pref., £1, Stocks .......... 100518 ..— 8923 | Barclay, Perkins...............- £2p.s.* Jan. 1) Tax free vs one 
with 56 paid .. 161,056 .. + 161,056 Sundrydebtors .. 23,671 ..— 7,150 | Barnagore Jute ..............- > Dec. 7 f Me expe i 
Sundry creditors 82,479 .. — 9 Wilton road pro- “nm aos Regbes occ cccccscscccee oxy paren itp) Less tax | 10) in oublish 
Staff nsions BENTIED..06rcnvve - —_ A irkenhe FEWELY......2e00s- ° | Less tax 10 oa 
fund ~ seseve 24,575 .. + 4,283) Staffpensi’nsfund 20,000 .. ee Bolckow, Vaughan........... -- oe woe a nl 3 nection 
Reserve ........ 30000 .. — 5,261 Investments .... 159,747 .. + 86,138 ae eties aaee Saenaaey 2 . pee. a ps free a ime, 1 
Bank loan Cost of new issue rooke, Bond, and Co. .......--- . c. ! 8s tax . : 
account ...... 2s +» — 135,415 of pref.shares.. 10,366 .. + 10,366 | Buckley and Nunn.............. 1 2/ p.s.t oe : Jp. ff a cons 
Profitandloss .. 99,480 ..— 5989 Cash and cash Castner-Kelilner Alkali.......... 12%t+ Dee. 1) a » 2 exceed 
ef assets ........  GO,649 .. — 110,557 | Charles Heeley..............+.+- ls p.s.* Nov. 0) Tax free at - 
op a —— —— —__—_ | Chester Northgate Brewery ..... 1l0%t+ ai 124 balanc: 
‘ Total ...... 1,375,090 .. + 18,665 tek <cvsccee 1,375,090 .. + 18,665 |-Colonial Gas Association ...... J .. | Less tax 3 4 een § 
x Consolidated Signal, Cum. Pref. 6 a Less tax Pde ; , 
x BOLCKOW, VAUGHAN, AND CO. Cope Brothers ........cccccccces oes Dec. 16) Less tax i E should 
4 Davy Brothers. .........-.+-+++- %* -. | Less tax - - 4 
t Jone 38, 2558. Kast India Distilieries, Pref. ..., 34% Jan. 1 a a the la 
# LIABILITIES. Compared | ASSETS, Compared | Flectsic Supply Corporation ....| 6° | .- | Less tax ; oni 
¢ with — A with June | Giobe Telegraph and Trust ....|5/p.s.* Dec. 19 ’ fo a 
i ampuet ee — 50, 1921. | Halford Cycle .......0.000-0+05 gi (also bojnus 5%) Taxfree | 15 15 ee 
4 . , 0 Hely’s, Limited .........-..-» “66 p.s* Dec. J ae ; ioe 0 
ponies. | Sat mane. Henry ucknall sid Sons, Brel. S"yr ss || | eR 
Pref. shares. ..... 472080... properties .... 5462139 .. + 300,242 | Hull Brewery 0. otro “ “* |} 10 1 ao 
Amounts owing investments .... 8,798 ——_ 116,681 6 7 d Detd . 74 & bo 1 ) Les tax! mitted 
on debt........ 1,040,000 .. — __ 1,627) Stocks on hand. . 1.116253 1) — 483,100 | j,jord: Gnd Dela... --2--- 2000 whet tee tt nsi¢ 
Loans & deposits 290,569 .. + 119,657, Royalties........ 28,943 .. + 23,527 | 1616 of Thanct Tramways, Pref..(5/9 pa. | 1. | (July 8, 1908, to Apjril &, 19% 
: Pref.share div... 11,802 .. .. | Sundry debtors.. 307,538 .. — 1201] 3°’ Richardson, Sons, and) | » Se es oe must 
i ay we aa el Loane and @- 208,448 108.176 7" MME, 251 cabdigtebe ea | 34%+ Dee. 31| Less tax ee. augme 
i nsur. ves .. oo 782, vances ........ . + 4 ae ~ a fs 0 S 
ie a Se teers Loonpe -- — 30051; Casnand bills .. 1,73 ..— 7,132 5 ont Wy Cook and Go. Pref... ane Jan. 1) Less tax | ° ® 
—_— é é¢ .. testi, sesteiit Wdine Pe a John Fraser and Sons .......... oe is Less tax = 
3 Profit and loss vo 14536 —— 539,198 | John I. Thornyeroft and Co., | | ml « Tur 
: re | ak 
a Total ....06 7.473645 .. — 349,169, Total... .. eS. - ae). ee rn tt - 4 ne | ait oe 
John Mackintosh and Sons .... 174%t ‘ss Less tax 5 & ; 
M SLATERS, LIMITED. London Generat Invest., Detl. --| 8 Nov. 30| Less tax L . ' ther 
is te : Malcolm Campbell, Limited....) 10 % ae a notice 
Pe es a, See Manbre Sugar and Malt ........ 2/.p.s. Dec. 14 Less tax | es a: ad 
te LIABILITIES. yd ASSETS. Compared | Massey’s Burnley Brewery . and, 
- wit A. | with Sept. eee eae ~~ “i ain 8 ‘thee 
i Amount. 50, 1921. i Amount. 50,1921. | Mississippi River Power, Prefd.'$14 ps.Jan. 2) e itn 
t + £ rf £ £ Nalder and Collyer’s Brewery .. %* Dec. 2 Tax free 4) 
a Ord. shares ........ 255,000 .. i Freeholds and Newcastle Breweries............ (6 p.s. .. | Subject to tax |. at 
‘ Pref. shares ...... 100,000 . -- |  leaseholds ...... 420,794 .. + 11,812 | Noakes and Co. ............ --| 1/3 ps. (& bonu's 3d p.s.) Less tax) . 2 4b 
"4 Debenture stock .. 100,000 .. oe ee 124,500 .. North Lonsdale lron and Steel... | 5 Dec. 22) Less tax | 5 6 set-of 
{ Reserve fund ...... 47,781 .. a Plant, de. ........ 72,952 .. — 4,408] Orion Oil Company ............ a er a | .. = 
A Special reserve.... 5012 .. ‘ ID wa icdvines 18,825 .. — 1,625 | Owen and Robinson ...........- 8 + .. | Tax free 
eeete ie anuns eninge aman athe *. — sat ee e - | th Th — 
/ rs ° Ec cccccceccocce o— » Paterson, Laing, an ED aan a so | - | ; da 
ty ; a Seveceesce aan + _ nee sbbuvs —_ _- oss Pennsyivania Water and Power 13% Jan. 2| - | 31% ater 
pepscsh ose oe DMEM wee cece nee _ Peruvian Corporation, Pref......  .. .. | Less tax : this 
i Unelaimed div. .... 84 .. + | Pinners’ Hall (Austin Friars) . = .. | Less tax ; 6 : 
tf Deb a sees z 4 Port Madryn (Argentina)........ as ca Less tax : : 
: Beak . Power Gas Corporation ........ Bre truat gs Less tax : 
i Profit and loss 15,285 .. — 3,198 St Anne’s Well Brewery crea o-| ; 0 Tl 
Hy aan 7 1 Allsopp and Sons, Ptg. . 

. Total .......... 699,052 .. — 6947)  Total.......... SOM co GEN nes ecee | BA%t | & & abor 
ti i Se neha anh rede a oe 5 ft 
fi —————eE___i_— Samuel Barlow and Co. ....... 10%! .- | Less tax 6 = 
; Scottish Trust and Loan of } 2 sg 

ae COMPANY NEW Ceylon.........-- Pree 15% |. - “ 4/3 a 

3 Shawinigan Water and Power... 1}% an. ! * ’ pa 

i | S. REET x cnce0s ccccsecccosss A aa Tax free i ai ng 

South-West Africa Co. .........., .. “ 4 pet iten 
eae ; Star Paper Mill .........s00--- B pst . lene E r 

Tate and Lyle ..........++++--+- % - | ax free alot 

3. DIVIDEND ANNOUNCEMENTS. The Mint, Birmingham ........ | 10 Dec. 4 Tax free ree the 

ft a Tube Investwents .......----- An ue i . 

Me ; Tyre Investment Trust, Prefd. . al on aa cn in: 
= dD cp J yassi : Dh 26. sp cldceulededdesnesevs Nov | Less 

h “ a that they are y ng the preference dividends due Usher’s Wiléshire Brewery 6%+ ee _ os <A 
iN Sere Canat Porruanp Cement Manvractvrers, Limiren.—It is resolved to hy | i arse" - oe se 5 ‘ 

<: - postpone the aos of the dividend on cumulative participating preference | w I eaten ne ce an 4 is " 

7 shares, which is due on December J, 1922. Warwicks and Richardsons ....| 84%t ze 12s = tra 

ee Tue Mania Biectaic Corporation has authorised a distribution of 20 per cent. | Western Telegraph ............ 5/ p.s.* er Tax free wd any 

2. of commen stoek on Deo, 28th to shareholders of record on Dec. 20, 1922. Theone | Yorkshire (W. R.) Elec. Trams, a a 

a. million dollars of stock held in trust for the corporation is to be used for this dis- Cum. Pref......... snumenmind 3 %t .. | Less tax “* we 

: tribution. Advise Stock Exchange and take necessary steps regarding listing the Tes 
additional million dollars of common stock. Tne board of directors has also 
decided to call a special! meeting forthwith to increase authorised capital from six : 
- — oe ee Re hapqreves it is planned that one million dollars an 
9° mamon s ‘ist at an early date. It is expected that 
cent. dividend rate will be maintained on all stock. ee — OIL OUTPUTS. v 

THe Onion Or. Company, which in July last sold to the Pheenix Of] and Trans- —e : 
port Company 5,555 shares at £18 per share, bas published its annual report for Un British OILFIELDS OF TRINIDAD Lrtep.—Co bine’ > 
the year ended June 530, 1922. A dividend of 60 per cent. is being paid. NITED R a 7 ? 1922 


: : ; . ont 22 
Tue Staxpary Or Company, it is stated, is to increase its capital from | PTOduction for the week ending Wednesday, Novembet 
$140,000,000 to $250,000,000, and to declare a 100 per cent. stock dividend. amounted to 840 tons. 
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= ROYAL BANK OF SCOTLAND. 


SATISFACTOR ¢ RESULTS OF YEAR’S TRADE. 
. INCREASED PROFIT AND DIVIDEND. 
| ii “POSITION OF EXCEPTIONAL STRENGTH.” 


The annual general court of proprietors was held at Edinburgh 
‘the agth ultimo, his Grace the Duke of Buccleuch, K.T., the 
i ’ on ia 
8s. Ups, governor, presiding. . ; 
— moving the adoption of the report, his Grace said : 
{ presume it will be your pleasure that the annual report and 
I ) 


wt 


for tramp tonnage, which is, after all, the stand-by of the industry, 
and in the meantime this is scarcely warranted by existing con- 
ditions in the freight market. It may be hoped that the improve- 
ment which is now looked for may materialise in the course of 
next year, and meanwhile, it is satisfactory to find that a limited 


ni) 


a... jance-sheet, with the auditors’ report, which has now been in 


wr hands for some days, shall be taken as read. In submitting 
hi report of the results of the bank’s operations during a year 
re yhar difficulty as regards the trade of the country, your 
a have special satisfaction in recording continued progress 
the position of the bank. 
DEPOSITS. 

It is true that the deposits for the first time for a considerable 
an of years show a moderate diminution upon the previous 


vear's figures. But in this respect we are by no means singular, 


“¥ at least help to 


SS dificuts 
ul 5 
Aek to f 


keep down permanent oncost charges. But it 
recast real activity until there is a definite demand 





number of blast furnaces have been relit during recent months. 

The perplexities of the Reparations problem, and the disorgani- 
sation of the exchanges still continue to dominate the European 
Situation, and the highest statesmanship is called for in the efforts 
which are being put forth towards rectifying the economic relations 
of Continental countries, with a view to re-establishing the foreign 
trade of this country, upon which so much depends. In the mean- 
time, this bank, with its liquid resources and large invested and 
readily realisable funds, is in a favourable position for dealing 
with proposals for accommodation on sound and safe lines, as 
trading enterprise broadens out, and I think it may fairly be 


5 und the percentage of reduction shown in our case is below the | ciaimed on behalf of the management of the bank that the utmost 
experience of some of the larger institutions as appearing in the | consideration has been shown to our numerous borrowing custo- ' 
10} sublished returns. We are fortunate in possessing valuable con- | ».,. during the difficult period through which they have been a 
. sections, both at home and abroad, through which, from time to passing. When it is reflected that the rate charged in Scotland t 
h me, we obtain large sums in the form of deposit money, and for at present for advances on cash credit accounts—in other words, on b 
- a considerable period during the year under review owe figures secured advances—is only 44 per cent., it will be realised that ae . | 
13 exceeded by over a couple of millions the sum ee im the every encouragement is ‘being offered for legitimate trading iq ? : , 
i balance-sheet. The closest observers of banking statistics have operations. ij 5 
8 veen surprised that the continuous increase in banking deposits sieteciaaitiion { 4 
sould have lasted so long, and the question has been asked for NVESTMENTS. es 
the last year or two, when the process of deflation, of which As regards our investments, we have on this occasion to report ' 
numerous signs were not awanting, should inevitably begin to tell | a highly satisfactory position, because, as is well known, there an] i 
is upon the deposits of the banks? In this connection, it is ianapent- has been a ripen appreciation during the past year in the values ie 
ing to note that the deposits of this bank at October, 1913, were | of gilt-edged securities, and as these had been written down in Hi 
10 pA £16,654,000, as compared with £ 49,265,000 In the report now sub- former years to the low prices then current, we are in the happy i] f 
7 mitted. The remarkable increase, however, whilst no doubt in | position of having a handsome surplus in the market value of these 13a F 
an considerable measure due to influences arising out of the war, [| stocks. 4 E. 
8, 1900) must also be ascribed to a substantial exteut to a dond-fide PROFITS. il 
Ay augmentation of the business of the bank. Passing now to the profit and loss account, our net rn I 
ee ; eae appearing in the report, show an increase of fully £24,000 over i 
; am LIQUID RESOURCES. the ilies le-ie ares # 
S ign previous year. It is proper to emphasise, however, that before Ej 
h) 1% Turning now to our assets—and dealing first with the most liquid arriving at the gross profits, as appearing in the profit and loss 43 
nil f items—the cash on hand and with the Bank of England, and our | account, full provision has, as usual, been made for all bad and 
: . ether London bankers, and the money in London at call and short | qoubtful debts, and, in addition, in view of the difficulties of the 
notice, are, together, slightly more than at the previous balance, times, the directors have taken the opportunity arising from 
and, as was to be expected, owing to the changed money CONn- | another profitable vear to strengthen very substantially the provi- 
: ‘itions now prevailing, our holding of British Treasury’ bills at | sion against contingencies. 
oe {4,030,000 shows a substantial reduction, ae orn APPROPRIATION. —INCREASED DIVIDEND. 
ce ee ing what w s esource of this character. As a 
5 6 a cies poten i “ made of the increase of | - A’ regards the appropriation of our net profits, the usual pro- = 
6. : nt Vas ti , ent | Visions have been made for bank buildings and heritable property t 
7 over three million pounds in our holdings of British Governmen ; : , ‘ — ; 
1 7 curities—a large proportion of which are in the shape of short- 7 being onpinined that 7 has been und. mecsmanty eee the if 
a ur deted bonds, forming, as has more than once been observed from | yeat to make several purchases for the accommodation o our . 
Ag this chair, an ideal banking investment. branches. The customary allocation has been made to the pension # 
4 : reserve fund, and your directors have also had pleasure in recom - a 
5 6 ADVANCES. mending an addition equal to 1 per cent. per annum to the divi- t 
= |* The commercial bills and bank bills in our portfolio are just | dend, whilst continuing the bonus of 2 per cent., the total distribu- j 
6 a about the same figures as last year, and these, owing to the state | tron for the year being 13 per cent. as against 12 per cent. last } | 
6 Ww t trade, are still somewhat difficult to obtain in any volume. It | year and 11 per cent. the year before. : be 
1% 10 ‘Ss gratifying to note a moderate increase in the bank’s advances paid-in a 
‘ai * “a cash credit and current accounts, which, notwithstanding prevail- Se “ti  anihalieliia ea aile \g 
6; | nil "g conditions, stood at the date of the balance at £12,612,000. This Further, it will, I am sure, a great satisfaction to all con- ps 
pe “em, after all, constitutes the staple of our banking business, and | cerned that we are able to add to the rest as large a sum as 
. . along with our discounts (apart from Treasury Bills) represents in £161,958, bringing it up to £1,403,735- This sum with our fully- ef 
nil 8 ‘nt main the extent to which we have been able to assist in carrying Renan ans of £2,000,000 places the bank in a position of excep- ie 
is the tr orati , tional strength. z 
io : OeinS Cpecations <f.the coumtry. During the year eight new branches have been opened, and, 
|. STATE OF TRADE. whilst your directors have no desire to add unnecessarily to the 
ss Although there are not absent indications of an improvement in | competition which already exists, they feel that it is essentia] in the 
* ttade, these are still somewhat restricted in their area and scope, | interests of their customers generally that the bank should be repre- 
aad it is impossible to look for a general revival on the scale which | sented at all important points throughout Scotland. 
We would all desire until a distinct movement is seen towards the The foreign business of the bank is continuing to receive special 
resumpti n of activity in our shipbuilding yards and our other | attention, and operations in this department have again yielded 
ee honal works, with its consequent effect upon the great steel very satisfactory results, whilst our connections abroad are always 
~- Tom industries. Even on the Clvde, however, where the un- | increasing. In conclusion, the directors desire to record their in- 
mpl ‘ment is so seriqus, it is understood that a limited number 4 debtedness to their loyal and willing staff all over the organisation. 
‘combine? * Contracts have been placed, or are under negotiation, and these With these remarks, I beg to propose that the report now sub- 
loee 


mitted, containing a statement of the accounts and balance-sheet of 
the bank, be approved, and that out of the profits of the year a divi- 
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dend at the rate of 12 per cent. per annum for the half-year, and 
a bonus of 2 per cent., both under deduction of income-tax, be now 
declared in conformity therewith. 


Rranted ; . 


sion in Palestine, but now that the Mandate has beer, 
Government of that country is finding less opposition to its 
tioning than was previously the case. Our report fren on 





The motion was seconded by Mr Carlow, chairman of directors, }| of to-day is also of great interest; it is not absolutely amin 
and carried unanimously. our interpretation of the code is as follows :—‘ (, scien at, 

The governor, deputy-goverror, extraordinary directors, and the | anxiety as to the attitude of the Home ieee esse ks 
retiring ordinary director were re-elected, amd auditors were | Palestine, and nothing will benefit this country m re a th a te 
appointed for the ensuing year. time than definite decision to stand by Mandate.” 

On the motion of Sir William Robertson, Lord Lieutenant of the It is to be hoped that Palestine will continue to procs. 
County of Fife, a hearty vote of thanks was passed to the chair- factorily. We are constantly being asked to adv — . RTeSs i 
man. building and development in that country, but, fall sea 

exceptions, have not been able to comply. I am hopeful. a 
ANGLO-EGYPTIAN BANK, LIMITED. that an agricultural and mortgage bank may in due coure 


established, as there is no doubt that it could be most useful 
probably a paying, proposition. 

In Malta and Gibraltar trade has been very lifeless ana 
would seem as if both those places will play a ke ss imp a - c 
than they did during the war. 

Since our last meeting we have opened only one new } 
that at Amman, in Trans-Jordania, at the requ st of the ( bor 
Office. This is intended to facilitate the payment bs 
to Emir Abdullah. Amman is only about six hours by road fr 


SITUATION IN EGYPT AND PALESTINE. 


IMPROVED PROSPECTS FOR COTTON. 

[he thirty-sixth ordinary general meeting of the shareholders of 
this company was held at the Bank, 37 to 39 King William 
street, London, on the 28th ultimo, Mr Raoul Hector Foa (the 
chairman) presiding. 

The secretary (Mr H. H. Mallet) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman said: It gives my colleagues and me much } Jerusalem, and we have made it dependent upon our ager 
pleasure to receive you in our new premises. The Anglo- | in that town, which is a very active and important o1 Tra 
Egyptian Bank had occupied its offices at 27 Clement’s lane, | Jordamia will, of course, take a very considerable time to deve 


but we already find some of the natives of that country alive ¢ 
advantages of banking, and trust that the knowledge of this y 
spread. On October 31 the ruler of Trans-Jordania, the FE; 
Abdullah, together with his Prime Minister, Ali Riza Pash; 
Rikaby, paid us a visit here, and was much interested in w 
was shown him, and in the explanations of the rudiments 
banking which I gave to him, and which were translated 
Arabic by the British Resident at Amman, Mr Philby. 


since the vear 1865, and the housing accommodation there, which 
was ample at that time, when we had only two branches, became 
totally inadequate in 1914. During the war we were, of course, 
inable to obtain new quarters, and in 1918, when I had the 
honour of becoming your chairman, the first thing I did was to 
give up the then boardroom to the correspondence, and your 
board met in a room belonging to some neighbours of ours, who 
were kind enough to lend it to us when we needed it. We now 
have twenty branches working, and before long we shall have THE ACCOUNTS. 
more and all these offices bring more work here 


Sil 


With regard to the accounts, the gross profits are rather | 
than those of the previous year, and so are the expenses; theret 
the balance to be divided is much the same. ‘The only differe 


ce our removal to these premises I have noticed a distinct 
mprovement in the health of our staff, which now works in rooms 
where there is plenty of light and air, and I feel sure that the 


- we are making is that we are not proposing to pay a bonus t 
uality of the work vielded must be benefited by the better con- = Prof 


vear, for we have before us a very considerable expenditure 
the way of premises to provide for, and we think it wise t 

that rather than to swell the distribution of profits by paying 
bonus. That, after all, has only been done three times int 
history of the bank, and that during exceptional times. The tot 
of the balance-sheet this year amounts to /12,700,000, as agall 


litions under which it is done. 
VISITS TO BRANCHES. 

Since I last had the pleasure of meeting vou, Sir Marshall 
eid has spent three months in visiting our branches and clients 
in Egypt, the Sudan and Palestine. It has been the policy of 
vour board to keep as closely in touch with the countries with 
which we deal as possible, and Sir Marshall’s ‘visit was fraught 


ly 


£14,000,000 last year—no great difference. There 1s a slg" 
shrinkage in the deposits and other accounts, which have go: 
with marked benefit to the bank. Early in January I am going 
mat myself, and shall take advantage of the opportunity of visiting 
every branch of the bank in Egypt, the Sudan, Palestine and 
lrans-Jordania. 


down from {11,800,000 to £10,600,000. That, | think, is t 
general experience of banks, and is owing to the very gener 
deflation which has gone on throughout the world. 

Sir Marshall F. Reid, C.1.E., seconded the resolution, wi 
was carried unanimously, and a dividend of 10s per share, fr 
of income-tax, making 15 per cent. for the year, was declared. 

The retiring directors and the auclitors were reappointed, and 
vote of thanks to the chairman, directors and staff concluded 


You may have noticed in the Press the announcement that the 
erection of a new dam on the Blue Nile has been entrusted to 
Messrs. 5. Pearson and Sons, and in order to facilitate their work, 
vhich will employ many thousands of workmen, we propose to 
stablish branches at Makwar, where the dam will be built, as 
vell as at Wad Medani, not very far off, and which is the capital 
t the province of Dar Sennar. 


proceedings. 





WESTERN TELEGRAPH COMPANY, LIMITED. c 
EFFICIENT SERVICE—ADDITIONAL CABLES. 


The eighty-ninth ordinary general meeting of the Wester! le 
graph Company, Limited, was held, on the 2oth ultimo, at Elects 
House, Moorgate, London. Sir John Denison-Pender, © B.} 
K.C.M.G. (chairman of the company), presided. 

The secretary (Mr E. Steer Hodson) having read the notice ¢ 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report anc acc " $ 
said: The accounts for the year ended June 3oth last do not sa 
such a large surplus as for the previous year, but I think you 
be satisfied with the result, taking into consideration all the o 
cumstances with which trade and commerce have to conten¢ 
these times, for although the gross revenue was less by nea! 
£400,000, the net revenue was decreased by diily £200,000, DTO"t 
about very largely by reduced working expenses and to 4 § 
extent by some relief from income-tax, corporatl n pl 
and excess profits duty, and this in spite of the fact tat 
additional amount of over £30,000 was required for di 
new shares when they became fully paid in 1921. 
is that after payment of div-dends to the shareholders at t 
rate as for the past few years, viz., 10 per cent., a! 


[here is no doubt that the money to be spent upon the dam 
will perform a very useful function in the Sudan, besides bringing 
un area of about 300,000 acres of land into cultivation by irriga- 
tion, the cotton fields of Tokar and Kassala in the Sudan being 
lependent entirely upon direct rainfall, which is, of course, a far 
less reliable way of watering than irrigation, which, within reason- 
able limits, can be regulated as desired. 


COTTON SITUATION, 


In Egypt there has been comparative quiet for some time, and 
| trust that the political emancipation of that country will pro- 
eed along normal lines and without friction or riot of any kind. 
We have to-day received an interesting telegram from Egypt as 
ollows :—** Local politics untroubled in spite of unrest in adjoin- 
ng countries and the unfortunate Cairo incident.’”? You will admit 
that this is eminently Satisfactory as far as it gues. 

The cotton crop in Egypt 


antars 


1S announced as being 4,002,000 
99 Ibs avoirdupois), but, according to private advices, 
we think that this figure will be exceeded and thus be somewhat 
arger than last year’s. There is also a better demand for the 
article, especially in America, and all this is to the advantage of 

gypt. The crops of barley, wheat and beans from which the 


‘ellah usuallv , aritee siete ; hs] 
this aaa ee res ee ee have not been sufficient | increased number of shares issued in 1920, we have been adit 
‘Di < oO see him rougt anc e has had to resort t le aes . vear.t 
ed ‘ » extensiv t - 2 — . nrevious vear, 
orrowing, and is conseaue nti elites @ . c plac € £250,000 to reserve,against £450,000 for the p! eee 
market for sale i ishing nis cotton on to the on the other hand, vou will have observed that the g nerat | 
arKet f0fT » F the ¢ 


fund has also been debited with nearly £ $89,000, INE 
f renewal of old and failing cables. Capital expen@!' 


POSITION IN PALESTINE. 
The troublou a 
been increased by over £400,000 for new cables, lan¢, 4! 


tity ‘ 
US times in 


the Near East have had their repercus 








December 2, 1922.) 










_—, seamen includes the cost of additional cables between Pernam- 
ed. th. and Maranham, Pernambuco and Maceio, and Rio de Janeiro 
$ tur "+ Santos. The city of Victoria, also on the Brazilian coast, has 

, ven connected to our system by duplicate cables to Bahia and to 











m de Janeiro. 
i¢ } ’ A GRIEVANCE REMOVED. 
a mg + i¢ with sensations of relief that I am able to inform you 
site sat the grievance under which we laboured for two vears has at 
| : neh removed. I refer to the refusal of the United States t 
ahs aa the operating at Miami, Florida, of the new direct cables 
a ‘. all South America and North America, 7d the Island of 
aad agrbados, laid in September, 1920. The shareholders will probably 
a member that in August last the telegraphic cables between the 
a - cwth of Ireland and the United States were rendered unwork- 
Ph able, and consequently communication between Europe and North 
and \merica Was Very seriously hampered. With the object of relieving 
ot na vse situation, the United States Government issued a temporary 
-9 ence permitting the operation of the Miami cables for thirty days, 
ran » enable telegrams to be carried in both directions v4 South 
lor { \merica between the United States and Europe on/y, thus exclud- 
South American traffic. As these cables were laid expressly 
id fr th the object of improving communication between Brazil and 
ager cher South American countries on the one hand and North America 
Tra the other, I can only imagine that the wording of this licence 
level] -as left to some irresponsible subordinate in the United States 
tot sartment. We at once, in the interests of Brazil, on whose 
ste ie erritory one of the cables in question lands, refused to open communi- 
e Ex cation under this permit. Sucha slap in the face given bvone friendly 
Pash; state to another could not pass unnoticed. I presume, therefore, 
in wi that the matter was at once taken up bv the Secretarv of State 
ents t Washington, for within a few days the objectionable licence was 
1 int replaced by one under which we were able to open the cable, and 
ave since been working in the interests of the public as well as 
fourcompany. We are very glad that within the last month or 
. two signs of improved trade in South America are apparent, and 
'? hope this may continue, as the interests of our company are so 
3 a greatly dependent on the prosperity of that great continent. 
woe THE CHILEAN EARTHQUAKE. 
iture Che recent deplorable earthquake on the coast of Chile totally 
et terrupted our cables and those of our competitors north of 
aVing Valparaiso. Telegraphic communication by land lines and wireless 
in t ss also broken. Our ship was on the work of repairs to our 
he tot 
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cables within six days of the catastrophe, and we hope to Ha 
the many breaks in the cables repaired shortly. Some of thes 
have already been effected. 


It was with much regret the directors had to report the loss 


} 


‘Cormorant,’ which foundered on Janv- 


ary 24th last off the South Coast of Brazil, whilst on the way t 


Rio Grande do Sul. In the meantime, we have chartered th 
cable steamer ‘‘ Sentinel’? to carry on the repairing work, and 
new vessel to permanently replace the ‘‘ Cormorant" is now being 
built by Messrs A. and J. Inglis, Limited, of Glasgow. 

The cable steamer ‘‘ Norseman,’’ which we purchased in 1% 
from our friends the Eastern Telegraph Company, is n 
nearly forty years old, and to maintain her efficiency for our ve! 
special work would require extensive renewals at great cost on h 
next overhaul. 
also (the ‘‘ 


It has consequently been decided to replace h 
Norseman ”’ is 1,545 tons), and a somewhat larger vess 
—namely, of 1,800 tons—is in course of construction by Messrs Jo! 
Brown and Co., of Clyde Bank. Both new vessels should be cor 
pleted about the autumn of next year. 

The Right Hon. Earl of Midleton, K.P., seconded the moti 
which was carried unanimously. 


CARGO FLEET IRON COMPANY, LIMITED 
COAL CHARGES—CRIPPLING BURDEN OF TAXATION 


The adjourned annual ordinary general meeting for 1921 of th 
Cargo Fleet Iron Company, Limited, was held at Middlesbroug! 
on the 2gth ultimo, the Right Hon. Lord Furness (the chairman 
presiding. 

The Chairman, in moving the adoption of the report and accounts 
said: It has been decided to present the accounts for 1921 as far a 
we are able to do so rather than wait until a final adjustment ha 
been arrived at with the Inland Revenue authorities. The pr 
and loss account, after providing for estimated liabilities to th 
Government, shows a gross trading and manufacturing profit 


the year of £138,562 4s, as against £227,306 9s 7d in the previous 


é 


vear—a result which your directors consider very satisfactory. 
having regard to the many difficulties we had to contend against 


during the period covered by the accounts. After adding th 
amount £180,634 14s 11d brought forward from the previous year’ 
accounts, and appropriating £25,000 for depreciation, and al 
providing £41,351 12s 6d for debenture interest, there is a di 
posable balance of £202,845 6s sd. Allowing for the dividend 
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a se 


5 per cent. (less income-tax) paid on December 31, 1921—which you 
are now asked to confirm—there remains a sum of £152,845 6s 5d, 
which it is proposed to carry forward to the accounts for 1922. 


sheet, and concluded by moving the adoption of the re: 
accounts. : 
The report and accounts were unanimously adopted 
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PRICE OF COAL. 


S vs i elaeamaaiaatiatl eae 


TWENTY-FOURTH ANNUAL MEETING 


The twenty-fourth annual ordinary general meeti; . 
at the conclusion of the adjourned twenty-third annual 
general meeting. 
said :— 


Although it has not been possible to arrive at a settlement the 
various amounts in dispute arising out of the excess p 
I am glad to say we are within measurable distance oj doing s% 
and, having made due provision for our estimated liabilities - 
taxation, your directors have decided to issue the balance-sheet 
for the year ended September 30, 1922, in order that the share- 
holders may know the position up to that date. It will be seen ftom 
the balance-sheet that the profit for the year is /o0,6<0 148 34, 
and bearing in mind the general depression prevailing over the 
period under review we must consider ourselves fortunate in being 
able to record such a satisfactory result of the year’s working. 
After providing for interest on debenture stock, dividend on pre- 
ference shares, and writing off £30,000 depreciation, the same a: 


I should new like to refer to certain matters of extreme importance 
to our industry, and which most seriously affect our cost of output 
and competitive capacity. There are three vital factors—viz., the 
price of coal, the present high railway rates, and the excessive 
texation, both national and local. You will appreciate the vital 
importance of cheap coal when I tell you that our works, when in 
full operation, consume no less than 8,500 tons weekly. The price 
of coal to-day, however, is altogether incompatible with the prices 
we are obtaining for our finished steel. The average price of the 
coal bought for our gas producers during the 12 months ended 
September 30, 1913, Was 138 per ton, whereas the average price for 
the corresponding period in 1922 was 23s per ton, representing an 
increase of 77 per cent. In 1913 the selling price of finished steel 
was {7 108 per ton delivered, as against £8 10s per ton at the 
present time. That is to say, as against an increase of 77.39 per 
cent. on coal—which is one of the largest items of cost in the 
manufacture of steel—we only receive 134 per cent. more for our 
finished products. Then, again, there is the question of railway 


Pe 


Was held 
ot dinar 
The Chairman (the Right Hon. Lord Pemnenn 


rofits duty 
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i rates. Since I last addressed you certain small concessions nave fast. panes game Giseetens Reve Guttes so cectnnmend a dividend 
- been made, and, very welcome as they are, these reductions are of 20: par cont.,-less.dax, on the ordinary share capital, which | 
bY ; ee : y eras. shall later have the pleasure of moving, and to carry forward to her sid 
i totally inadequate to meet the urgent requirements of the iron and : 
5 tack: jeden. next year the sum of £114,911 108 8d. You will observe that the a £35 
i , suaben oF Tenateen. reserves stand at the same figure as in the two previous years, — 
| It will interest you to know that since March, 1917, this company aay. £1,445,783 ean. “ae a “ aeite Ons by and to the ep 
t ; ’ 7 , ‘ pany | company are again both lower, and this is explained by the causes reduce 
t has paid no less than £1,255,000 to the Government in excess profits | +, which I alluded just now when dealing with the previous year’s aving 
By duty, income-tax, and corporation profits tax, and there are still accounts. at practi 
Eh large sums claimed by the authorities. Our burden as a company is 
} undoubtedly much heavier than that of other iron and steel works, aaere. 
owing to the inequitable incidence of the war taxation on new With regard to a general revival in our trade, I think the pro- Loans 
concerns. Such taxation is another almost insupportable burden, | spects for steel-plate orders are very uncertain for some time to pared ¥ 
and the existence of British industry is dependent upon the new | come, because the present productive capacity of existing steel ar Li 
Government enforcing rigid economy and reducing the load under | works in this country, both actual and potential, is far too great 210,26 
which we are now struggling. I must also draw attention to the | for profitable absorption, and a large increase over the pre-war te an 
qvestion of local rating, towards which your works have recently | demand is necessary for the consumption of its possible output the pr 
teen called upon to contribute for one year no less than | For this reason it appears to me that the iron and steel trade ot od n 
£21,858 8s 10d, which is nearly four times more than the pre-war | this country is in a somewhat similar predicament to that of the mpar 
assessment. These charges are crippling to industry and accen- | United States of America shortly before the formation of the United ion, th 
: tuate the difficulty of securing business. If we are to remedy this | States Steel Corporation in 1900. they hh 
state of affairs, those responsible for local taxation must practise At that time many new works had been built, which gave a which, 
4 strict economy. The outlook at the present time 1s far from good. | very much greater capacity, without any immediate increase in the with { 
We have enormous difficulties to overcome. Progress is bound to be | home demand, and this resulted in extremely low and, in many Ast 
ay slow, and the iron and steel industry of this country has a long and | cases, unprofitable prices. The so-called ‘‘ gentlemen’s agree- \dfie 
By: stern struggle ahead. It will only be possible for it to regain its | ments’? were cancelled and cut-throat competition was the result ew 
o former prosperity provided we all pull together as a nation and This created a desire for physical amalgamation, and, through wrwat 
ce have the benefit of a wise administration in matters of both national | the genius and foresight of the late Mr Pierpont Morgan, about 
a and local importance. 50 per cent. of the important steel makers in the United States preter 
; The report and accounts were unanimously adopted. were brought together under one control, with the result that prices to the 
+4 The annual meeting (for 1922) was held after the conclusion of the | in that country were stabilised at reasonable figures, thus giving saeet 
re acjourned annual ordinary general meeting for 1921. The Chairman | fair prices to consumers, and under normal conditions yielding 4 here 
oe (the Right Hon. Lord Furness), after explaining the impossibility of | not exorbitant profit to the manufacturers. aang 
ey presenting the figures owing to the company’s liability for taxa- a satist 
at tion not having yet been settled, reviewed the difficulties of the past . - —— fe ; oe the | 
bts year. In other words, the creation of the United States Steel Cor- 10 
3 He continued: Under these circumstances, therefore, your direc- | POT@tion had the effect of maintaining a happy medium and safe Che 
ay tors, after carefully reviewing the preliminary figures, have reluc- | S¥@™ded extreme fluctuations in prices, and it would, I consider, _ 
of tantly come to the conclusion that they would not be justified in certainly be very beneficial for all concerned if something on these hic} 
‘ declaring a dividend on the ordinary share capital for the year | !imes could be accomplished in this country. I am convinced that, ‘eren 
A ended September 30, 1922. As soon as these unfortunate taxation | #5S¥mimg it were possible for the prominent manufacturers repr Ther 
4 questions are finally settled the report and accounts for the year | S?ting say, at least 50 per cent. of the iron and steel trade ut 
2 will be presented with the least possible delay. , this country to combine and conduct their business on a similar ul 
ot The retiring directors and auditors were re-elected, and the | ba8is to the United States Steel Corporation, this would prove ton 
es meeting was adjourned. 





eer ipees 
1 ea 


‘ SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. 
ADVANTAGE OF AMALGAMATION. 
The adjourned twenty-third annual ordinary (1921) general 
meeting of the South Durham Steel and Iron Company, Limited, 


was held at Middlesbrough, on the agth ultimo, the Right Hon. 
lord Furness presiding. 


A EN A ORE At ALGER GE SE Wy « 


lhe Chairman said: A year ago we adjourned our annual meet- 
ing for the preparation of the accounts, which are now before you. 
You will note from the balance-sheet that the profit for the year 
is £55,505 10s 6d, after including an estimated recovery in respect 
{ stock values, for which we expect to receive credit when making 
our final settlement with the authorities for excess profits duty. 
It has been decided to adopt this course rather than transfer an 
amount from the {a> 


70,753 48 2d which we placed to reserve in our 
GIG acs ints, 


and to which I referred at our annual meeting 


+ ) 4 > hea ? 
he Chairman then dealt with the various items in the balance- 





a great advantage both to the makers and consumers. 
The report and accounts were unanimously adopted. 





CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, LIMITED 


IMPROVED POSITION—PREFERENCE ARREARS CLEARED OFF. 

The ordinary general meeting of the Consolidated Gold Fields 
of South Africa, Limited, was held, on the joth ultimo, at Canne 
street Hotel, London, Lord Harris (chairman of the company) P™ 
siding. : 

Mr H. G. Sidgreaves (one of the joint secretaries) read the noue 
convening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the 
accounts, said he would first take the profit and loss account 
the balance-sheet of New Consolidated Gold Fields for c ~ = 
purposes, the accounts of the old company being formal. 4¢ ai 
of management was this year £ 37,000 odd, as compared = 
£51,000 odd. They got by dividends, profits &c., £370" 
as compared with last year £429,000 odd. The profit on sale aa 
investments had increased by about £13,000 odd, but te te 
from dividends decreased on the whole by Z£ 39,000 d 
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a 


. in the South African mining dividends, mainly due to the 
oe” amounted to £43,000 odd, and there was a small decrease 
ea Last year there were some special profits which had 
ae These were almost set off by the non-recurrence of 
ee josses which they had to charge themselves with last year. 
a big item in South Africa was the non-receipt of any dividend 

, Robinson Deep “ A” shares. That gave them to carry down 


» odd, as compared with £371,000, and there having been 


=, 
* iit balance last year, they had nothing to add to that, but had 
: ieduct trom it that balance of £111,213 odd, and in addition 


oer bad written off £147,103 odd for depreciation, that amount 
- onsiderably less than last year’s, when they had to write 
nie £402,000 odd. French Government duty and stamps was less 
“8 an Liee odd, compared with £10,700 odd last year—so 
aie carried down to the balance-sheet, after making these de- 
cations, £74,044 Odd. The capital authorised and issued was 
ashasel. Sundry creditors were £137,000 odd this year, as com- 
eared with £259,000 odd last year, a reduction of £122,000, due to 
iy withdrawal of moneys temporarily deposited with them. As re- 
a the contingent liabilities, there was an increase from 
fen oo odd last year to £1,026,000 odd this year, £400,000 of 
which was accounted for by the uncalled capital of Goldfields 
imerican, and there were certain bankers’ loan guarantees, also 
gnts that might be called on new business entered into. On the 
sther side, investments, shares in companies at or under cost, stood 
at £3,571,178 odd, as compared with /£ 3,416,908 odd. Purchases 
; investments, including £250,000 War Loan, exceeded sales by 
fora82. An amount of £147,000 odd had been written off to 
os ertain investments to current market price or valuation, 





recuce 


wring a net increase of £154.269. Properties and ventures stood ! 
Kasia . . > 


: practically the same figure as last year. 


REDUCTION IN LOANS AT SHORT CALL. 


Loans at short call amounted to only £90,000 this year, as com- 
cared with {£260,000 odd last, £250,000 having been invested in 
War Loan. Sundry debtors and dividends declared amount to 
fn10,207, as compared with £117,777 last year, £116,000 odd being 
*e amount due from the receiver of Simmer Deep on 

prior lien bonds and first debentures. Cash advances 

‘mortgages amounted to £272,000 odd this year, as 
mpared with £295,000 odd last year. As regarded the cash posi- 
tion, this amounted to £632,000 odd this year (in addition to which 
they had {250,000 War Loan not included in this figure, and 
which, of course, was practically equivalent to cash), as compared 
with £709,000 odd last year. | 

As regarded the accounts of the cld company, the Consolidated 
widfields, shareholders would see that the dividend from 
‘ew Consolidated Geldfields plus the balance brought 
crward and a small item of interest gave them £125,000 

ut of which had been provided the first and second 
preference dividends for the year, enabling a balance to be carried 
to the balance-sheet of £18,496. On the credit side of the balance- 
sheet they showed the dividend from New Goldfields, and then 
there was an insignificant item of {29 7s 4d pre-war Stock Ex- 
change Loans. He mentioned it because it was interesting and 
satisfactory and complimentary to those to whom they had made 
the loans that they had been reduced from the amount of well over 
41,000,000. 

They had cleared off the preference dividends which were in 
arrear, and, as would be seen from the report, the interim dividend 
‘hich had been declared by the new company provided for all pre- 
‘erence dividends which would fall due up to July 1 next year. 
therefore they had cleared off all preference liabilities, and they 
‘ad six months of revenue to come in without any 
icubus on it, but, of course, still subject to any deprecia- 
tion that might occur in the interval. He hoped the shareholders 

id consider that a not unsatisfactory result of the year’s work- 
0g. It was due to several causes, and seeing that a large propor- 
{their revenue accrued to them from South Africa, he thought 
‘g4t to put first of all that it was largely due to the courage, 

“ution, and resource of the managers and their officials, with 
ther employees as stood staunch during the strikes and the 
juent revolution, and thereby enabled the mines to be operated 
‘ull swing at a much earlier date than would otherwise have 
irred, and enabled the companies to take advantage of the 

factor, namely, the reduction in working costs, 
mainly to the reduction in wages. Then there 


been 


1a third and most important factor, the weeding out of 


y 


c 


~ Hiners who were not doing the amount of work which one 
mtrel ; > ° . ee > 
“ited to expect of them, having regard to the high scale 
oe, 
POSITION OF NEW COMPANY. 
Or tw 


inquiries had been received as to the meetings held 
ny and the dividends they had declared. The 


that if they were to employ advantageously the 
posal, they were bound to look for investments 


elsewhere than in gold mining, and they obtained the shareholders 
consent to the formation of a new company, which should be the 
operating company, of which the old company held all the shares. 
Any profits, therefore, made by the new company when declared 
in the shape of dividends were paid to the old. The old com- 
pany had this year received a dividend on the year 1921-22 of 14 
per cent., and subsequently had also received an interim dividend 
for the year 1922-23 of 2 per cent., and with those moneys thus 
provided they had satisfied the dividends on the preference shares, 
and had enough in hand to satisfy them up till the end of next 
June. Now the factors to which he had referred, namely, the 
ability of the mines to take advantage of certain improved con- 
ditions, and those improved conditions combined had had a most 
striking effect on some mines, but particularly Robinson Deep. 
The improvement in the market value of its shares since last year 
was very great. The change in the position of the mine was such 
that the board was now proposing to make a debenture issue, and 
consequently the company would be in a position to pay off all 
its indebtedness, and, therefore, the date on which it would be 
abie to commence paying the dividends overdue would be so much 
nearer. The improved conditions had not affected the Simmer 
and Jack Mine so promptly as they had the Robinson Deep, but 
the board believed that they were bound to have a very good 
effect. 
PROSPECTS OF INDUSTRIALS, 


He wished he could say that the company’s prospects in indus- 
trials in South Africa were as encouraging as their mining pro- 
spects were, but South Africa had not escaped that depression 
which the war had brought to so many countries, and he feared 
they must wait for a general world recovery. 

The Rhodesian Development Company held its meeting a fort- 
night ago, and the shareholders were, on the whole, satisfied 
that the board had done their best in a very difficult year. A 
hopeful report in regard to the American Trona had been issued 
by the New York Advisory Committee. Dealing with other of the 
company’s interest, he said that the South American Gold and 
Platinum Company was, he believed, the largest single producer of 
platinum in the world. 

Lord Brabourne seconded the resolution, which was unanimously 
adopted. 





JOSHUA HOYLE AND SONS, LIMITED. 
COTTON TRADE OUTLOOK. 

The ordinary general meeting of Joshua Hoyle and Sons, 
Limited, was held at the registered offices of the company, India 
Mill, Bacup, on the 3oth ultimo, Lieutenant-Colonel J. Craven 
Hoyle, T.D., D.L., presiding. 

The Chairman, in moving the adoption of the report and 
accounts, pointed out that the liquidation of the subsidiary busi- 
nesses had been carried out, and this had had the effect of in- 
creasing the item of properties on the assets side of the balance- 
sheet and reducing the amount of the investments. 

At previous meetings he had stated what had been the policy 
of the board regarding the extension of the company. The ex- 
periences of the last twelve months had proved the soundness of 
that policy, and not only had the allied concerns been of mutual 
assistance to each other, but a foundation had been Jaid for in- 
creasing the varieties of goods produced. 

Dealing with the increase in the value of the stock, they all 
knew, he said, the anxieties through which the trade had passed, 
and the directors in meeting such a state of aftairs were bound 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 





ESTABLISHED 1889. 





Head Office: HELSINKI (Helsingfors), 
FINLAND. 


Capital and Reserves - - Fmk. 247,000,000.00 
Deposits and Cheque Accounts 
(30/6/22) - + Fmk. 1,255,200,000.00 
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ate LLL LLL 


to take a view, and there were three points that had to be con- 
sidered—the first, that not only the directors but the shareholders 
had their responsibility and duty to the employees of 
All emplovers of labour had Men asked during the present difficult 
to ¢ to find employment and assist the 


1] 


times to do everything possible 


nation 
The second pr 
the loss through the 


curred through the pric: 


i ; 
for stock, and 


.osal at a reas nable price ? 


fhe directors had taken all those points into consideration, and 


lecided that up t 
employed 


a certain 


Considering the state of the trade in the peri under rev 
the result of the twelve months’ working had come out better than 
they could have anticipated. As to the future, there were 


tnat the cloud was lifting 


Miising. 


Though he (the Chairman) 


relieved. 


int was in regard to 


at which 


was there a reasonable 


p 


overhead charges be 


hy] 


immediate outlook was not 


did not 


running short time. 
greater than a loss i 
goods might be sold? 
fhe third point was what quantity and quality should be made 


chance of their ultimate dis- 


int the machinery should be key 


the iron trade, and shipping, 
ther staple trades, though the 


think that the price 
cotton for many vears could approach what was considered the 
normal pre-war price, the situation, he thought, could be much 
Over-riding charges could and must be reduced, and 
that could onlv be brought about thro 


u 


gh the strictest economy 


in the State and local affairs, and in business methods. 


Sir Wm. E. Berrv, 
carried unanimously 


Bart., 





GOVERNMENT 


sect nded 


the motion, which 


RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


| Estimate 
| forthe 
| Year 
j - . 
| (See Note.) 
Balances in Exchequer é 
on lst April:— 
Bank of England.... | ee 
Bank of Ireland .... | ° 
REVENUE. 
Customs........ wesooese | 112,250,000 
oe er 160,750,000) 
Motor Vehicle Duties ..| 10,600,000 
Estate, &o., Duties...... 000,000: 
Stamps .....--...--.- «| 18,250,000) 
Land Tax, House Duty, i 
ous —— — 3,000,000) 
neome Tax 
acloding Super-Tax)..| 329,000,000) 
Excess Profits Duties,&c. 27,800,000) 
Corporation Profits Tax} 19,750,000 
Post Office. ......cscce0s- | 54,625,000: 
Crown Lands .......... 750,000; 
Interest on Sundry | 
Digsocvessesnesece | 14,000,000) 
Miscellaneous— | 
Guiinery Reosipte ++| 22,000,000) 
8pecial eipts....| 90,000,000) 
a | 910,775,000) 
Total, inc. Balance ; a4 


** { ** 
OTHER RECEIPTS, 

a Advances Repaid :— 
EEO §Senecercccccces peesceeces. 
Interest on Exchequer Bonds under 

the Capital Expenditure (Money) 
DEN cebichiddonecdachesés veces 
Under the Unemployment Insur- 
EE 

Money Raised oy Creation of Debt :— 

(a) For Capita) Expenditure Issues: 
Under the Telegraph (Money) 
Acts, 1920 to 1922 ............ 
Under the Post Office (London) 
Railway Act, 1913 .. ............ 
Under the Housing Act, 1914...... 
Under the Anglo-Persian Oi] Com- 
pany (Payment of Calls) Act, 1922 
By Exchequer Bonds under the! 
a Expenditure (Money) Act, 
(>) Under the Unemployment In- 
surance Acts, 192] ° 

(e) For other Issues: 


By Treasury Bills for Supjly .. 1,922,589,000) 2,707.214,000 43,574,000) 76,599,000 
850,000 


By Nationa! SavingsCertificates 
By Exchequer and National 
Tt PD aintesscammnenns 
By Treasury Bonds— 
5-15 year, 1925-35 ....... cow? 


Peete eee ee tee ee eee 


the War Loan Acts, 1914 to 
BEM. cosocdebescusece cascevce! 
(4) Ways and Means Advances .... 
Anglo- an Oi mpany— 
Dividends on Shares acquired 
Repayments— 


In respect of Cunard Loan........ 
Do Issues ander Civil Contin- 
gencies Fund Act,1919 ........ 

Do Issues under Land Settlement 


(Facilities) Acts, 1919 and 192]... 


Do Issues under Section 59 (4) cf 
the Finance Act, 1920 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920........ 

ee 


Total Receipts into 
the Exchequer from 


Apl. 1, 1922,;Apl. 1, 1921, Week 
to to 


Ended 


Nov. 25, Nov. 26, 

1922, | 19a. | _—_—1922, 

é & é 
9,963,424 2,591,051 be 
1,210,106 483,455, 
11,173,530 «3,074,506 
82,981,000 85,501,000 3,668,000 
106,496,000 130,180,000) 1,839,000 
3,493,000! 3,143,000. 
39,411,000, 32,402,000 1,010,000) 
11,612,000| 9,588,000, 380,000) 
610,000' «440,000 —i‘“(<‘tssSCS! 

} 
173,307,000 162,555,000 2,062,000! 

954,000 29,714.00, .. | 
11,487,000 8,320,000/ 350,000) 
34,600,000 32,750,000 _1,000.000/ 
630,000) 520,000 150,000 
6,527,875, 7,528,398) 1,352 

| } 
18,098,903 15,632,039 4,874 
32,592,705 65,793,757 
522,800,483 584,067,194 10,465,136 
533,974,013, 587,141,700, 5. 
800,000 5,780,000, 
| 

169,818) 169,818) .. 
2,910,000 520,000 
3,360,000 3,561,474, ik. 
oe 27,500. es 

27,000 35,000, 
950,000 : 
1,553,300: ss 
2,510,000! 4,655,600 


44,268,000, 


20, = 
61,655,154) 123,498,449 oe | 
64,655,935), 4,613,700) 
25,259, 10,858639 .. | 
551,714,000 874,107,000, 3,500,000, 16,250,000 
a Se 4 
130,000, 130,000 130,000, 130,000 
7,250,000 .. | 
256,746 seca}. 
6,827,960 44si.ae7 ee 
162,425, 321,533) 


' 


26,580,000 700,000, 


+ er seveeseee+ee 198,781,642 4,356,316,686) 62,982,836 113,897,917 


the company. 


c—— Reorrpts, 7’ 


Nov. 25, | Nov. 26, 









| December 2. 1929, 


_EXPENDITURE AND OTHER IissuEs. 
| Estumate | Total Issues o 
forthe Year the Exchequer S 
| 1922-23, meet Payments from 





| including | Pond ee 
| Supple- Api. i, 1922, Apl. ~ 1921, = eek | Wea” 
| mentary | Nov. 25, Nov. 26 Ne, a i Ended 
Grants. 1922. 192] , : io rv, 26 
EXPENDITURE a z com a 192) 
Permanent Charge of ; a é 
ceeesecccssccccess | 6,000,000, 9.575.345 
Gngeeees, &o., on neord n9 : am 10,282,080 
B. cocvccccccccccces 000,000! 199,531,094 957 Sem eed «- 
Road Fund ............ | “19,000,000 ““2'94s'909 Resa) FTES ates 
Peete | amano] ag ie 
ation Accounts, &c.... 4, £ . 
Payments to Northern 6,155,312 500,000, 5g 00s 
Ireland Exchequer .. 2,500,000) 1.229.152 ce 
Land Settlement........ |; & 760,853, 2,130,908 50817 ‘ue 
OtherConsolidated Fund ’ _e 24512 
eee 2,650,000/ 1,670,247, 1,158,342 
Supply Services ........ __ 529,999,000) 254,612.148 402,647,759 4,700,000 sina 
Expenditure ........ | 893,437,000! 475,275,828 — 635,173,842 an tees 
OTHER i88UEs, ' S842) 6.823431 That ay 
Semapemey Advances— | 
Bullion .....esesesees coesccseces ee | 5,750,000 = 
Interest on Exchequer Bonds under | | , ” 300,006 
the Capital Expenditure (Money) | 
Act, 1904... ...cccccccccccccrcees 169,818 169,818 . 
Under theUnemployment Insurance | . 
MOAB IGEL. .occcccccsescecsccocces 3,510,000 5,875,000 = a 
Issues to Meet Capital Expenditure— oh 
Under the Telegraph (Money) Acts, | | 
1920 to 1922......--seeeeseeresees| 4,060,000 4,061,474 
Under the Post Office (London) | 
Railway Act, 1913 .........+.+.- ee 27,500 a 
Under the Housing Act, 1914 ...... 27,000) 35,000! cei 
Under the Anglo-Persian Oil Com- j 
pany (Payment of Calls) Act, 1922 | 950,000) 
Under Capital Expenditure 
(Money) Act, 1904— 
ExchequerBonds paid off £3,087,600; | 
less paid off by the National Debt | | 
Commissioners, £1,534,300..  ....) 1,553,306 ee 
Unemployment Insurance Acts, 1921- | | 
Repayment of amounts borrowed.. 2,110,000) a 
Redemption of Debt— | 
Treasury BillsforSupply.......... 2,072,769,000) 2,719,371,000 50,380,000 89,470.00 
Securities surrendered for Duties! { | 
under Section 4 of the Finance 
Act, 1917, and Section 3 (3) of 
the War Loan Act, 1519 ........ 6,906,849 24,035,013 308,038 E7621 


Funding Loan, Victory Bonds and 
Conversion Loan Sinking Funds 
Principa! of National Savings Cer- | 
tificates— | | 
(a) Repaid by Issues under) 
Section 59 (6) of the Finance | 


6,526,211 ee 
| 


Bab, BBED..... cocccoccccecsvccces | 17,400,000} 13,000,00C 400,000; sxox 

(b) Repaid otherwise............ ee 9,200,00¢ isa 6 
Principal of Exchequer Bonds paid | 

= | 

5%, 1922, £20,612,208; Jess paid | 

off by the National Debt Com- 

missioners, £1.000,000.......... | 19,612,208) 18,854,490. 150.0 
Principal of National War Bonds | 

ee ee ee eae | 44,284,182) 150,000 
Other Debt under the War Loan | 

Acts, 1914 to 1919......... eeonsee! 14,148,065} 49,238,141 1,119,242 


| 1) 
Ways and Means Advances Repaid | 519,477,000) 835,938,000! 3,450,000) 8,150,0% 
| j 


Depreciation Fund, under the 
Finance Act, 1917 .............- | 1,198,075 
Anglo-Persian Oil Company—Issued | 
under the Anglo-Persian Oil} 
Company (Acquisition of Capital) | 
Amendment Act, 1919 .......... | 
Proceeds of National Savings Certi- | 
ficates, issued under the Finance | 
Act, 1920, Section 59 (4) ........ | 
Old ss eae, See oo | 
under on (i) (5) of the a] 
Finance Act, 1911 .......... aaa 55,656 111,200 Se — 
3,195,276,204) 4,351.975,634| 62,630,711 112,455 
Nov. 25, '22.|Nov. 26, ‘21, In.or Dec. |for ™ eet. 


19,620,156. 500, 


243,012 ee ee 


5,000,000) 11,515,000 








Balances in Exchequer— 


Bank of England...... intial 2,188,371} 2,054,509, + 193,125)+ 1266+) 
Bank of Ireland ..........se.ese00| 131 7,C67| (2,286,543, + 159,000'+ 518000 
TE 1u+ »scccescesocescones 3.505,438| 4,341,052 + 352,125|+ Hot 


Nore—Budget Estimate as in H.C, No. 77 of 1922. 
Treasury, November 27, 19232. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for {55,000,000 in three months’ Treasury Bills date 
from Monday to Saturday, December 4-December 9, were opened 0° 
December 1, 1922, and the total amount applied for was /69,265,° 
Tenders for Monday bills at {99 8s 5d and above in full, and Tues 
day to Saturday bills at {99 8s 3d, about 78 per cent and abo. 
in full. The average rate of discount for Treasury bills was £2 73177° 
The amounts ‘allotted were as follows: — In bonds, £5,000,00 
in bills at 3 months, £50,000,000. 














' ~ ” _— = - ao Treasar’ 

Date Amount ey Treasury Bills. een 1932. 

; Offered. er Average Rate. 4 verage Prict 

— | ee 

1922. £ £ £s 4 & e 4 

eh ON cab cecceeeti (a) 45,000,000 \(a) 60,610,000 2 7 156 | None = 

il ieenanainaued (@) 60,000,000 |(a) 74,355,000 2 O1197  Nonesr 

Sept. 29........+-.... (a) 55,000,009 |(a) 66,350,000, 210 090 | Nonesn 
Ti: Mivcdecenseceees (a) 55,000,000 (a) 78,775,000 2 8 357 Benes 1s 
Gct. 13....... veseeee* (@) 45,000,000 |(a) 72,560,000 2 5 505 2 1s 
St; Sie cakaisiosenns (a) 40,000,000 |(a) 61,905,000, 2 5 1106 - ; 63 
Bad, Be cocecceeccese (a) 40,000,000 (a) 56,905,000, 2 5 2% oan 
ati aca (a) 45,000,000 (a) 57,330,000, 2 9 1°02 34 
Nov. 10....... e+ esses (@) 45,000,000 |(a) 55,585,000, 211 341 3 4 M6 
SIE cokehequeeued (a) 40,000,000 |(a) 62,245,000 2 8 60 8 Foy 
ida abapnceumene (a) 50.000,000 |(a) 62240000, 29 279 | 2 Fu 

rence --..\(@) 55,000,000 (a) 69,265,000 2 7 1°77 Bt 


(a) Including Treasury Bonds. Treast! 

Tenders will be received on Friday, December 8, 1922, for oo of 

Bonds and Treasury Bills to be issued to the maximum eel 

£55,000,000. The amount of Treasury Bonds issued will ar per be 

ew pre but subject to that limit the total amount poe coeds 
ivided between Bills and Bonds in such proportions 4s 
Commissioners of His Majesty's Treasury may determune. 
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00+ 31k. 
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5,000, 00¢ 


% “Treasat! 
sonds, 1952 
rerage Price 
— _e«— 
ged 
one allotie 
one allotte 
one sliote? 
one allowed 


SSEOVSSSESS 
lenge Pea em mem 
Bd 





December 2, 1922. 


THE ECONOMIST. 


ne 


CURRENCY NOTES ACCOUNT. 











(000’s omitted.) 
ee i 
« 32 ee jAdvances to Redemption Account, 
a97 58) @ |ealcde lama 3 
$= $38 21/0955 Bankot *¢ fo+ $ sz 
mm 35 Bg Had England 23 $253 3525 
88 | g | aa |°Sa Noten 32 S83" 3°32 
—m | 4 | 8} & £ a ee, er me oe 
a eves MSL oe | 63a eh a bed ee 
bet, D.sver 38478) +s | 169) 18,500, «. = 48'1) 9,924) 9,286 
dee, Beveee-| 103,125, m9) 159, 349 29,500) eo «=| 276, 54,621) 20,536 
| 150,144, 2430/64, 40, «28,500, ., = 190) 118,102] 6,868 
| } } | j } } 
| sash 8,554 | * 675 mason ee | 134 186,637 5,486 
|-Sa3241) 15529) .. | 570, 28,500, | 89) 305,133] 4,566 
i } ! | } | 
356,152 17,182 250/245 om 4,000 | $1) 337,537) 2,802 
367,626, 16,962 .. | «. ane 19,450 (130) 336,504) 14 
| 343,826, 15,599 Silver Coin.| 28,500; 19,450 139 311,33 141 
323,884 14,965 3,000 28,500 19,450 148 287,750| 150 
| 314,382) 14,830 3,000 28,500, 19,450 [152 278,119, 143 
—~*14,658 3,000 ano 19,450 147, 289,131, 161 
.| 300,351) 14,255 5,000 | 28,500, 19,450 (159, 261,479, 177 
295,374, 13,338, 6,000 28,500 19,650 16°3, 254,312) 250 
289,127, 12,648, 7,000 27,000 21,150 166 246,456! 169 
| 287,843 12,210; 7,000 27,000 21,150 | 16°7| 244,755) 148 
= oe | 287,209) 12,251, 7,000 —_ 21,150 | 16°7} 244,128 182 
‘*| 987'91]| 12.295! 7,000 000! 21,150 | 167| 244,857 199 





ee 21, 1920, notes and certificates anaes include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at ee 
for 192] at £317.555,200, and for 1922 av £309,988.400 


— ACCIDENT and GUARANTEE 
™ OCEA CORPORATION, Limited. 


ASSETS - - - - 
CLAIMS PAID - - - 





£&7,.657,.433 
£27,500,000 


Accidents and Iliness., 

Employers’ Liability. Fidelity Guarantees. 
Fire ana Burglary. Motor Cars. Public Liability, 
Inspection and Insurance of Boilers, Engines, 
Electrical Plant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44 MOORGATE, LONDON, E.C.2, 





HEAD OFFICES: LIVERPOOL and LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 
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Oye ‘Bankers’ | Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, November 29, 1922. 


ISSUE DEPARTMENT. 





7 . £ £ 
Notes issued ........ 144,067,935 Government debt .... 11,015,100 
Other securities...... 7,434,900 
| Gold coin and bullion 125,617,935 
144,067,935 144,067,935 

BANKING DEPARTMENT. 

a | £ 
TT Reecenscenes 14,553,000 Government securities 48,305,366 
Public = te sseeeeees 3,213,517 | Other securities...... 67,935,487 
Other dere oat “atee le seseseeeessees 21,185,410 
Seven day hethes bills ’ 1628) | | Gold and silver coin.. 1,822,520 
scene —————Eee 
139,246,783 | 139,246,783 


, 
Inelading Exchequer Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


Comparison with Previous WEEK and a YEAR AGo. 














Amount, Inc.or Dec.on Inc. or Dec. on 
tile Nov, 29,1922. Last Week. Last Year. 
| £ £ 
+ 3,951 i- 7,237 
+ 988.819 | + 3,279,675 
— 1359146 | — 91132555 
+ 1,094,456 | — 14,799,101 
— 1,482,201 | + 1,226,550 
+ 147739 | — 2,228,435 
- 4,806 | — 1,001,885 
- 5% + 33% 





THREE Montus’ REcorp. 








1049 














zai ndilenpsnaeipiininiati y 
© Z) oe. 
>? . he 

Circulation! Securities $= 3 ; 3 
Coinand § (excluding in $= i , 
Date. Bullion. Bank Post! Deposits. Banking Reserve. a4 ~ : a 
Bills). Depart- 3 a in a9 
ment. ow. | 453239 
“so ij ic # A 
een liana nana ati tae meine Pe, Fe 
1922. £ a | Ba £ , % % j 
Sept. 6.....0.-| 127,412,713 | 122,879,715 | 125,035,544 | Lon 237,248 | 22,982,998 | 184/35 i ay" 
13..0e+e0+) 127,421,141 | 122,062,070 | 123,841,089 | 118,218,983 | 23,809,071 | 193\— & £ t 
20..eeee0e+) 127,426,811 | 121,490,640 124,320,645 | 118,141,617 | 24,386,171 | 19gi— a: ares ee 
27. eeeeees) 127,431,595 | 122,467,180 | 120,660,586 | 115,448,940 | 23,414,415 | 19gi\— ‘ 4 2 
Oct. 4....000+) 127,422,231 | 123,199,775 | 138,862,852 | 133,856,507 72,456 | 163)— o fe 
Ll...eee0+| 127,426.688 | 122,569,890 | 127,211,971 | 121,596,282 | 23,306,798 | 18%)— 5 i 5 it 
18. .ceee0+, 127,435,454 | 121,689,530 | 121,385,106 | 114,894,104 | 24,195,924 | 194)— Pei Ee 
25.esece0+| 127,432,534 | 121,886,450 | 125,381,614 | 119,089,011 | 23,996,084 | 193)— ie 2 
Nov. 1....ee++| 127,435,322 | 123,158,840 | 123,879,002 | 118,854,444 | 22,726,482 | 183/— i ; 
8. .eeceeee) 127,437,711 | 122,519,305 | 122,617,564 | 116,974,245 | 23,368,406 | 19 j— 
15.eeeeee-| 127,441,016 121,901,960 | 122,360,827 | 116,110,795 | 23,989,056 | 19%)— i 
22. .-ee00+| 127,445,261 | 121,407,130 | 123,414,918 | 116,705,543 | 24,488,131 | 19g)— Be 
29 . “I 127,440,455 | 122,884,525 | 121,463,985 © 116,240,853 | 23,005,930 | 19 '— it 
i a ne Dania sa ut 
Ten Years’ REcorRD. Roy 
+ eee Te Set te eS 28 
At corresponding date Nov. 27, | May 27, | Dec. 1, | Nov. 30, Nov. 29, } pai 
with the present week, 1912. 1914, 1920. 1921. 1922. ' ek 
aie & 2 

Circulation (excluding Bank, £ £ Bat £ £ ie 4 

post bills) ....... eoccvccce 28,311,835! 28,933,380 130,482,150125,112,960) 122,884,525 Shs 

Public deposits...........++-| 13,179,627; 19,014,809 21,651,393) 13,749,110) 17,028,785 e 

Other deposits .........-.0.- | 41,753,316) 41,248,964 142,685,454 130,410,891! 104,435,200 aaet 

Government securities ...... | 13,034,576: 11,046,570 92,896,073; 57,437,921) 48,305,366 aes 

Other securities ............ 31,760,724) 41,461,280, 75,352,624 82,734,588 67,935,487 me tos le 

Reserve of notes and coin .. 27,924,435) 25,463,980 12,959,141! 21,779,380! 23,005,930 : Cathe ry 

Coin and bullion ............ 37,786,270) 35,947,360 124,991,291 128,442,340) 127,440,455 ‘ 

Proportion of reserve to) | ; a: s 

MI, nc ncanccosceesade! 508% | 424% 75% 158% 19% . | Eas 

Bank rate of discount ......| 5% | s 7% 5% 3% 3 fcer.. am 

Market rate, 3 months’ bills | 42 2H 6%,-8 | 33-t 24—3 ‘| i 

Price of Consols paaeneret-at coe] Tre | 7 43gx | 49.3, 5644 ti ate 

Price of silver per oz..... eoe| 294d | 264d 44¢d 374d | 32 ;f -? 

Average price of wheat...... | 328 ld | 333 Od | 90s Od | 46s 34 | 428 5d ‘i is 

Exchanges ( Paris ....000: 25°213- 233) 25°174-20 | 57°35-70 56°30-57°25 65°00-65°95 Pt : 2 

a New York ..| $4°803 | $479 | $3.483-494' $3°992-4-05)  $4°517-529 t . 
Senden | Amsterdam.. 12-13-24 | 12-05-10 | 11:40-44 | 11-20-3C 11-41-43 ae. 
Berlin ......| 2°47} 20°49} 237-244 | 930-1050 | 36000-39000 % ae 

Clearing honse return ...... 276,264 ,000}199,91 3,000 753,233,000'703,375,000! 671,133,000 fit Es ice 

ise imme 
BANKERS’ CLEARING RETURNS. ak ee 
ie > ea H , 
Week Ending— Town Clearing. Country Total. ie as Ey. 2 
— a . : iS a 4 ei 
1922. £ £ £ ey Pata 
January l1— November 22 ...... 31,050,637,000 2,526,505,000 33,577,142,000 ao tee = 
Bovember FD ...ccccccsscvcsese 623,199,000 47,934,000 671,133,000 1 in ef rea 
31,673,836,000 2,574,439,000 34,248,275,000 Via) 1A 
28,990,552,000 2,766,825,000 31,757,177 000 ‘48 2: 
Increase or decrease in 1922 { = “ ae a bs — i : : 
ash -aemnciineaia Press 1 narreeseremeinenaesin % i 
otal Sov 1GB1.... cccccccccecess 31,928,380,000 5,002,173, 000 34 930,559,000 = 
Be BE cov tsvevenecdéseete 34,946,683,000 Sapeeai aes 39,018,903,000 ‘ 4 
Unevense o or decrease in 1921..4 |_ — — 10m 000 ae 4,088,344,000 £3 
j= 26°2% = 104%, a 
4 


PROVINCIAL CLEARING RETURNS. 


1921. 1922. 
Aggregate Totals to Nove mber 25. £ £ 
BIRMINGHAM . ol 111,510,600 | 101,246,990 
BRISTOL ...... »«| 69,819,000 | 62,540,000 
DUBLIN ..........- - | 328,655,100 | 289,549, 
HULL .......0---000- os} | 50,61 11°90 | 
EEDS...... ° -| 51,842,700 | 49,403,000 
LEICESTER ............++- ++| 35,500,600 | 36,726,700 
VERPOOL ........-.----+0++ -| 415,477,700 | 391,083,100 
MANCHESTER.............. iseeeee| 670,734,500 | 703,670,500 
NEWCASTLE-ON-TYNE ............ | 85,711,700 
NOTTINGHAM ...........- cocccecece mssinene | 30,433,200 | 
IS, ss senconh<cnenaetien | 517493,400 | 43,384,600 


OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 





(000’s omitted.) 





REsovncEs. 
Total gold reserve ........ 


All other resources ........ 


Federal 


rve Notesin actual circulation. . 


Nov. 24, | | Nov. 17, 
— = 


‘le *190) 
257,410) 


260,890 
295,120) 


325,710 


eee erent eeeewee 


45,200) 


federal Reserve — Notes in actual olr- 


cnlation 


Ratio of total reserves to 


gross 
_ Federal Reserve note Mabilities combined 





AssETs. 
Gold coin and bullion .... 
Of which heldabroad...., 
Silver coin and bullion .... 
Discount and advances.... 
LasBILiITIES 


Notes ... ee 
Government deposits...... 


«eee 


All other liabilities .... soescece ececccccccccose 
Capital and surplus........ 


- 36,114,050 | 


26,220 


OCH Ceeee eee eee 


deposit and 
67% | 152% 


BANK OF FRANCE. 
(000’s omitted.) 

Nov. 3, | Nov. 23, Nov. 16, 
1922, | 1922. 1922, 
France. Francs. Francs, 
5,533,921 ; 5,533,764 5,533.570 
1,897,967 | 1,897,967 1,897,967 

288,521 


39 | 288,356 
4,994,859 | 4,660,832 4,405,977 
35,789,281 46,321.46 


68,142 | 
2,222,131 2,064,680 j 


2,116,041 | 


a a 
ceccccecees S330 Sonsaso ae 2,835,230 
tender notes and silver "reserve......-- W,%0| 130,910 ji 
Bills discounted for member banks .........- 
Bills bought in open market ... 
Government obiigations owned .. 


652,810 


64,240 
57,250 
1,849,790) 1,882,260 
2,299,390 2,321,220 
29,310 


26,880, 26,280 
321,890, 321,850 


Dec. 1, 
19231. May 28, 7914 
Pran 


Tosser |} 5730625 


279,298 
4,745,510 | 












Inc. or Dec. 
£ 1 % 
10,263,790' 9-2 
7,279,000| 10-4 
39,105,200) 118 
2,439,700) 
1,426,100) 
24,594,600) 
32,936,000 


1 856,200 
8,108,800) 

















ip paca a air paiae sie <aetittn 


+1+i - 





Nov. 10, Nov. 26, 
1922, 1921, 


aN St il Ne a 


14,770 

24,630 
317,040 
64% 723% 


"| Position 


cs. Francs, 


' 


632,650 
2,327,775 


Oe Piepaa abroad ... 
Call and short loans...... 
Becurities 


Foreign 
Bills payable, &. ..... qee 
Other liabilities 
Capital s and rest. 


LIABILITIES. 


eee eee eee neee 


Notes in circulation . 


a . 
Gold coin and bullion . 


Loans and advances to the 


Other loans and advances ... 
Ratio of cash 
liabilities to public 


! 
| 


and securities 
Discounts and loans 


Notes in circulation 

Government depsts.| 

Private sight depsts. 

Private deposits at 
fixed dates 


ee ne Se 


APs es (ene 


ed se 


ee eee 
Oe sae” A= ener 


Govt deposits .. 
Other deposits... 


wae eR 
bi 


THE ECONOMIST. 


STATEMENT OF CANADIAN BANKS. 


(000's omitted.) ae 
ee Tt, om | See. a. 31, | | Sealy y St, | Sane! ne 30, Som 
s - ° . 

Cash and bank balances... 441,824 419,981 | 447,719 458,560 480,457 
114894 111015 126,760| 136,248 

279,021 276,778 271,989| 274.418 290,020 

aaa 322,009 338,646  323471| 318,753 366,823 

1,211,825 1,192,614 1,196,524 | 1,215,936 1,343.446 

ind 145610 | 145,120 (144,072) (148,225 151,490 

Sane 104,262 99,412 97,515 | 100,558 101,971 

aon 176919 158,087 161,887 | 166,085 186,798 

a 108,988 92.595 87,546 89,024 136,181 

AREAS =—-1,639,485 1,668,224 | 1,687,162 1.798,071 

Forte nana 336,747 | 339,985 347,589 | 365,770 295,575 
+ Ee 9,008 | 8,48 6,379 9.973 
ieebdodinaes 33,206 35,073 34,284 35,493 
23,321 22.236 | 1383 24,521 

aeaiiaane 2,644 3,756 2,963 2.866 

a 255.231 255,197 | 95668 | 254414! 264,34 


SOUTH AFRICAN RESERVE BANK. 


(000’s omitted.) 





= Nov. 4, | Oct, 28, | Oct. 21, | Oct. 14, 
3922, | 1922.’ | 1922. | 1922. 

£ th er ee eT 

1,000, 1,000) 1,000! ‘1,000 
2 2 | 2 | 2) 

8707 | 8390/8275 | 8,265 

are 5288 | 5126 | 5,185 | 4,985 

282 282; 281 264 
SSaniee 10,057 | 10,057| 10,057| 9,982 | 

Cra 250;  250| 250) 250 
Bills discounted (domestic) same | name Lae 1 ae 
ae 1,300 1.500} 1,500, 1,500 | 
i320 | los) LT) 1086 | 


reserves to 
j 786% | 





BANK OF SPAIN. 
(000’s omitted.) 


792% | 187% 


Oct. 7, 
1 





Nov. 25, | Nov. 18, , Nov. 11, | Nov.4, | Nov. 26, | Position 
1922.’ 1922. | 1922. 1922. 1921." |May 30, 1914 
Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas, 
Gold .......02000, 2,525,090 | 2,525,575 | 2,525,533 | 2,525,469 | 2,508,788 521,775 
Silver 648,208 642,569 639,513 639,153 | 627,626 728,600 
Loans a and dsces..| 2,273,674 | 2,321,516 | 2,353,868 | 2,407,889 3,034,107 800, 
ish 4% stock 344475 344,475 344.475 «344,475 44,475 | 44,475 
150.000 | 150,000 | 150,000 | 150,000 | 150,000 
4,089,793 | | 
Circulation ...... | 4,135,070 | 4,174,825 | 4.179.363 | 4,206,335 90 
-| 1,080,537 | 1,064,348 | 1,064,758 | 1,056,409 | 999,988 | 477,500 


NATIONAL BANK OF GREECE. 


(000's omitted.) 

| Sept. 28, | Bept. 15, | Aug.26, | Aug.i2, | Sept. 2s, 

| 1922, ee ee 
| Drachme. | Drachme. | Drachme, Drachme. | Drachme, 

| 

al | 1,360,795 | 1,359,960 | 1,356,068 | 1,371,187 | 1,383,820 
veee| (9)741,845 | 9,737,764 | 2,738,271 | 2,714,212 | 2,177,561 
1,097,452 | 1,028,065 | 981,671 | 950,879 | 610,257 
2,185,015 | 2,039639 | 1,908,856 | 1,842,329 | 1,950,038 
340,512 371,922 | 507.137! 624,351 133,209 
1,009,672 989,470 995,346 | 939,945 873,310 
1,013,924 | 1,013,671 | 1,013,605 1,012,348 —- 890,971 


BANK OF JAPAN. 
(000’s omitted.) 


| Oct. 28, | Oct. 21, Oct. 14, | Oct. 7, Sept. 30,, Oct. 29, | Position 
Jne50, 1916 


| 211,854] 176,021, 176,670 183,871 189,306 


19232. 1922. | 1922. | 1922. 1922. 1921, 
Yen Yen | Yen. | Yen. Yen | Yen. 
Cash and bullion.. (1,147, 407 1,145,424 1,144,923,1,141,496 1,138,789 1,263,374 
stienses 138,941) 74491) 70,931) 83,580 131,842 155,241) 


93,104) 


coencerece - amass 1,103,219 1,104,843)1,126,715 1,237,472 1,255 300] 
785,945| 790.598 773.994) 754,827 726,123. 1,255,422) 





aires 


ei: 


+s a ee 


of which deposi- 


COS LAM SP 


wn 


— 


May 5, 1914 
Marks. 
1,313,240 


49.472| 40,639 42,228 42,070 37.973 _38.736) 
IMPERIAL BANK OF GERMANY. 
(000's omitted.) 
| Nov. 5, | Nov.15, | Nov.7, | Nov, 23, 
1922. 19.2. i 1922, i 1921. 
Marks. | Marks. Marks. $$ Marks, 

anemone 1,004,849 1,004,848 1,004,852 993,709 

ted in Bank of 

aie 50,032 50,032 50,022 | - 

61,707 67140) | 14.91 | 


81,226,942 | 51,115,171 


BES ORT Ne AL RAAT ATTIRE Y ARIE PAIGE oS gy 


< 


ee a rece ete Tk RE RE CO Sees ed 





Notes in circulation 643,749,739 | 582,105,055 | 517,036,199 95,463,895 
Depos -- 201,378.931 | 212,209335 | 150,649,076 15,440,677 
RUSSIAN STATE BANK. 
(000's omitted.) 
August l, July 1, 
1922. 1922. 
ASSETS. toubles. Roubies, 
ee a 2,353,799 850,329 
Loans . sie 5,884,164 2.919, 3535 
Special credits on merchandise... 765,063 458,973 
ves: Se re as ke ee 2,050,310 857.623 
Debtor siden whetekSeods Se 204,242 233,416 
I a 465,300 594,554 
Discounts : bonneeketinedtaebes 512,166 127,785 
Advances on EGOS 2 cueeccddccos 162,07 8 148.172 
oreign coin and bonds............ 512.839 409,895 
Precious metals a6 478,194 311,517 
i ries. 
Sabscrib-d « TEE 6666s ocnceescess 575.000 aes 
L, n ane 6,772,649 3 143 
diay t ri interest bmube 2 6. 66 aren ] 
lk p + in foreign currencies .. 121,637 121.118 
Pu MUL chiehces ese ccecees 7,900,995 2,680,077 


5,014,796 
801,471,152 | 753,723,303 | 637, 372,589 | 101 el, 516 | 





~~ Position — 


2,013,860 





[December 2, 1999 


BANK OF ITALY. 





NETHERLANDS BANK. 














(000’s omitted.) 

aa | ia | a Os 

| : ai 
Assxrs, Lire. | Lire. Lire, | Lire 9 Lat May i 1gig 
Total onsh ...... 1,352,474 | 1,319,820 1,296,573 | 1,318,216 1,371 cae Laas 
femoris: “abe | aa aes | are SS 
Advances to — — 19,489 81.300 

Treasury .. cr Sa | eae 6,110,183 | 6,101,477 6.661.007 
Other advances... ee 2116274 | 2,303.21 500113 gl 
ee | ee — 

ote circulation |13,874,499 '14,106.642 13,987,27 6.059 
Deposits & drafts 1,701,527 | 1.874.436 1.686.805 755016 Koa aes 


(000’s omitted.) 











ee ol | Nov. 20, | Nov.13, | Nov. 6, | Nov P 
1922. 1922. 1922." | "1992," | “jgui.” | fontuon 
AssETs, Filorins. | Florins. Florins. Fiorins. Florins, rs 
mee cohees veeeess| 581,789 | 581,789 581,789 | 581,789 | Gos 969 — 
Dects. @'cdvances.| 305083 | e177 | ateee | a2ttag | q:fSls| kas 
’ , / 427 34,89 
" Leah a 548 | 434,890 153,504 
otes in circulat’n. 010 | 994,514 | 1,009,441 | 1,021 065 
it Ta a 41,063 35,296 | 30,060 | 31403 “a 
NATIONAL BANK OF ROUMANIA., i 
(000’s omitted.) 
“Nov. 11, |} Nov. 4, | Oct. 28, | Oct. 2i ~ 
1922. 1922, 1922. 1922," wa 
— 538,003 sion 535i a < 
eee eeeeeeeees 001 995 5 
Silver, &c. ..........| 668 | 623 nie “—— 
Jovernment loan .., 12,578,200 | 12,576, Tis 12,566,239 | 12,570,231 11.2190 
Other advances ..../ 4,091,414 | 4,080,985 | 4,031,202 | 4,113,472 3.283.575 
18s. | 
Notes in circulation 15,481,588 5455.61 | 15,362,823 | 15,402,240 ‘ 
Deposits............! 6398317 || 6,425,171 | 6,436,772 | 6,487,236 _— 
SWISS NATIONAL BANK, 
(000’s omitted.) 
Nov. 23, | Nov. 15, | Nov.7, | Oct. 31, | Nov. 3) Pou 
1922. 1922. 1922. | 1922, | 1921 Magi 
ASSETS, Francs. | Francs.| Francs. Francs. | Francs.| Francs, 
GOI ....eeeeeeeee-) 531,294 | 530,301 520,580 | 520,099 | 545,030 | 17,175 
Silver ............; 113,497| 113682 ns, a8 | | 113,947 | 194,025) 1k 
Variehens-Kassen. 11,846 11,813 | 1644 | 17456 " 
Assets & abvances| 332,282 | 325,941 S572 | 337,526 | 267,760 03.00 
Notes in cireulatn 916,123 | 912,134 | 912.151 | 903,874 | 905,426 / ssa 
eer ge 125,984 | 132,023 | 128,208 | 143,297 | 100,276 | 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkase) 
shows that up to October 31, 1922, total issues were F'r,19,4357,177, of which 
Fr. 11,644,475 was held by the Swiss National Bank, 


(000’s omitted.) 




















Nov. 25, | Nov. 18,| Nov. 1i, | Nov.4, l Nov. 26, May %, 
1922. ‘1922. 1922, | 1922. | 1921. 19 = 
Assets. Kronor, | Kronor.| Kronor. | Kronor. | Kronor. Kronor, 
 _ en newe 274,031 274,052 | 274,088 | 273,939 | any 
Balance abr. and | 
foreign bills ..... 70,282, 69,412| 73,319 81,111 ) lain 
Sw and for. 
Gov. securities. . 90,556 90,606 82,295 | 73,926 | 20,755 32,465 
Discountandioans 347,735 358,965 365,908 378,055 | 425,959 112,668 
LiaBILITIES. =| 
Notes in circulat’n) 534,616 541,405 551,225 566,443 | 589,227 226,555 
Neposits at notice) 182,.265| 184.844 | 177.029 175.582 | 175,557 69.860 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
| j ~ | Position 
| Nov. 23,| Nov. 16, | Nov. 8, | Nov. 2, | Nov. 24,| May %, 
i 4923, 1922. 922. ' 1921. 1914, 
ASSETS, Francs. | Francs. | Francs, | Francs. Francs. | France 
Coin (gold & silver 
and bullion) ...., 338,569 337,995 | 337,548 | 336,384 | 324,990) sass 
Securities ........| 643,710 | 635,235 622,374 ores | 418,060 | 697,600 
LIABILITIES, 
Notes in circulatn.. ! 6,593,901 6,621,467 | 6.627,455 | 6,660,648 | | 6,127, 136 | 934,150 
Current accounts... 679,911 | 670,895 | 696,934 | 694, 896 | 839,869 | 112,135 
AUSTRIAN BANK. 
(00's omitted.) a 
Nov. 23, Nov. 18, Nov. 15, Nov. 7, 
1922. 1922. 1923. i922. 
Asser Krone. Krone. Krone. om. 
Gola coin and buliton, bills. 398 340 a 
seas ied. eeude 8 8 | 7 
discoun warrante . 
pnd Arafte..........000e0000| 826,483,602 865,381,247 888,094,649 899,546 118 
Sy "ih ncnesensncadnéeens 764,447 787,196 40,580 11,2056) 
LiaBiuities. 


Motes in circulation. ......... 3,133,276,346 3,161,625,773 | 3,132,670,816 19 


Fill 


EEEES 


é 
= 


t 


€ 
< 
5 


\pSsvHeetetei.® 


| 


Gi 7 


E 


Hi 4 


lz 


ae .276s8 


| 


rem ste 





Deposits ........ onumaenenas "342,136,922, '354,041.736 | 265,253,536 155,522.48 
HUNGARIAN BANK. 
(000’s omitted.) i 
Nov. 23, Nov. 15, Nov. 7, Oct. 94, 
"1922. 1922. 1922. 132 
ASSETS. Krone. Krone. Krone. _ eg? 012 
Gold coin ont bullion, bills 14,845 14,145 14,145 <a 
Bilver coin, &. ............ 596 596 596 51,630578 
pool ~abeamte, drafts, &c. 50,113,580 50,510,1°3 51,445,575 1 728,166 
. swsesoosns 1,814,075 1,937,414 1,849,680 
LiaBILiTixs, F 9.001.923 
Notes in circulation....... 70,371,291 70,210,720 | 67,934,551 Nl 
OED <3 S0sa 5+ vibauson 8,075,867 7.237,263 8,066,355 
NATIONAL BANK OF DENMARK. 
(900’s omitted.) ee 
y Oct. 51, ) Sept. 0, ) Aug. 31, | July 31, | Oct.3l, cumin, 
1922. Toza. 1922. 1922 1921. Mas 
ASSETS. Kroner. Kroner. | Kroner, Kroner eae %E4 
Ootn and vallion . 228,301 228,299 228,304 228,304 i gg.i% 
Loans & discounts 500,695 516,854 | 421,515 , 415,941 ee 94.102 
Debtors abroad .. 9.1135 13,745 18,018 25,939 : 386 11.88 
Securities ........ 16,066 15,910 16,499 16,298 46,08 
LiaBILITIBS, cae 4q3.390 | 15728 
Circulation ....0. 478.134 466,555 423.751 432,505 42 : 6.5% 
| Deposits ......e66. 181,481 211,064 | 147,015 102,04 


Sea 






504 
11,219,038 
5,283,575 


13,315,%2 
S354 


Position 
May31,19) 
Francs, 
INI 


__ 50 


enkasse) 
of which 





BARK OF NORWKY. 


(000’s omitted.) 
—_—_—— Nov. 23, | Nov. 15, | Nov. 7, Nov. 2 Y 
1922. 1922." | ay 1921.” ‘May3L 1914 


= Kroner. | Kroner. . | Kroner. | Kroner. 
Assets. er. . 
gpallion—Gold ......| 147,292 ve7290 | “Wer 147290 | 87 44,224 
= ‘and foreign nod 


4 Foreign 5 sin Govern- eeeeeeer 35,418 34,7 35,960 57,565 | 28,533 
engin in seseeeeerese 9,415 9,415 9,415 8,795 | j 8,816 
ate Ins: eocccees 448,599 453,318 460,092 | {429,203 | 76,911 

leon. -ecccee-| 360,288 365,826 | 376,341 484 
gessin ciealenoe veveees’| 153878 | 153487 | 149,90 117308 | Fes 
~y, Royal resolution of February 3, 1922, it has been resolved thas the ex- 
as of | bank Dotes has been reduced trom 60 millions 10 25 


polions trom February 4, (this day incl: 
IMPERIAL BANK OF INDIA. 
(000’s omitted.) 


ov. 3, t. 27, t. 20, | Oct. Oct. 6. | Nov. 4 
isa | 9a. | dona.” | “doin” | Sora” | oa 
Re Rs. Rs. 


ASSETS. Re Ra Rs. 
ites . 807,08 | 8,09,36 41,07 | 848,21 | 818,24 12,39,74 
cart tecurities »...| 12809 | 1,283) Last | Tassi| “Tsses 
Se rare en nee 17.36,26 et 16,92,1 16,87,32 | 17,2648 | 24,70,69 
Cash credits .....++s 9 2691, 27,2041 | 26,72,62 | 22,8387 
inland bills Euan a a = 402.94 381.86 6.15.09 
roeeiock .....--.| 94742| 20733) 94661 ances | 20ces| ances 
cia tM | te| tS | ee| ts | Be 
r ’ 
Pan... 32,7126 | 384600 | 32,7537 | 344918 | seeTas | a7izss 
LtaBILITIES. 
sebectibed capital...) 11,24,76 | 11,24,76 | 11,2456 | 11,2456 | 11,2456 | 11,08,76 
vetmaid tp | 86244 | 56244| S6239| Se39| slezso | Esse 
REEVE ..cceesseeee 4,1 411,89} 411,85) 4,11,85 |) 4,11,85 
Pabhic deposits 10,77,99 | 12,19,58 | 11,6607 | 11,8872) 984,92) 666,52 
ouher deposits ...... 69,82,94 | 69,17,14 | 69,3067 | 71,85,13 | 75,6519 | 79,48,74 
lansagstsecurities|  1,46,90 97,84 97,84 94,19 70,68 
SeADHES ....- 5. -000. 1,12,45 AS 93,63 88,94} 86.51 | 1,04,24 
+ Tades — 2 = 
" Deposite i in Lon a| 204 178 181 187 | 199 4 
Adv'nces in Tend’ 1,129 | 1,129 806 806 | )=«779 543 
Cash, &c., at other | 
banks in London 50 44 aw 4 45 62 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
Sept. 30,| Aug. 31, July 31, | Joly: 3i, , Sept. 30, | Position | 
ibaa a ima. May 31, 1914 
AsszTs. = | ds | aE 
Gold sovssasesssessseseeees| aT 58 O59 | 3,360 | 3,371 1571 
Government securities ..... 36,058 | 34,975 3680 | | 36,476 | 2,084 
LiaBILiTiRs. "| 
Suesin cirealation ....... 27,615 | 25,360) 26,631 «(34,722 2,400 
Government deposite ....... 4,218, 4106 4636 2150 2,315 
Oher deposits ........ .-. | 11,064) = :12,346 | = 12,528 13.334 2.660 


By ney of the Egyptian Government British Treasury Bills were deposited 


a 
BANK OF FINLAND. 
(000’s omitted.) 


_ —] Nov. 15, | Nov. 4 8, | Oct.3l, | Nov. 15, | Position 


1923, 1922. 1922. sal. May30,1914 
- Assets, | ah Fass , F. mk. | P. mk 
seeereeee eeemeseeoooces| 42,625 ‘spat 
bills - / 1,001,122 | 1,047,467 | 944,256 | 4 | 
wets mi s 61 | 55,202 | 90,379 
eullerstrities.... coos) 614,401 | 684,456 | 686,293 | 897,250 21,826 
Discounts and t loans. esosee-| 454,246 | 439,169 | 421,568 | 409,184 105,151 
Notes in circulation ........ | 1338-495 1,368,700 | 1,375,619 | 1,333,897 | | 123,941 
Denantteatnotice ..... .... 544,024! 572,522 | 457,794 | 185,075 | 21,225 


BANK OF PORTUGAL. 
as omitted.) 


a -% 6, | Aug. 30, | Ang.25, | Aug. 16 Sept. 7, 
1922. 1922. 1922. ° | 


om eittr,, | Eagadce, | Bicndon Recados, | Recudos, | Eecudoe 
és | 914 
Ot which gold ...... 8,577 8.577 8,577 | | 8,577 


4 
158,822 161,771 152,747 sel 
=e. aT 720,097 720,097 Ns | 608,109 
Notes in circulation! 884, 

Depots sss] BRTOO | aa | 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


June W, ay 51, | April 30, Mar. 31,| Feb. 28, | Jan. 51, 
1922. 1 Roza. | 1922. 922. 


| 8,577 
Balances ab ee | 
Dt  ecimealaeg, 6,281 4,994 3,978 3,143 


| 
851,326 | 849,511 | 660,804 
| a 418 51,120 


Gola AssErs, Levs. | Levs. | Levs. | Levs. | Levs. | Levs. 
oa] fee] gee) wme| fem] Bam) Bese 
Prasary notes...) 99,169 | 101,734 | 105,084 | 107613 | 111,535 


Sapcce” Mat) Haw | “ain 'SSa| “Hae | Su 
asian ten, pasoeas S758717 | 727,974 | 3,734 3,602,489 | 
| 3,587,627 


BANK OF LITHUANIA. 


(000's omitted.) 
November 15, 1922. 


Cover | ASSETS. Lt. | LIABILITIES. Lt. 
eaten the emitted bank- | First instalment for shares .... 6.000 
Gold | Second instalment for shares .. 4,921 
Dollars. & wep cates 12 347 | Banknotes in circulation ...... 14,094 
ttabie currency? 8nd other | Other liabilities .............0- 315 
Stable ¢ ; 3, 
aren en curre ency with 
therfor wPondents ........ 2.213 | 
Diseoun or ign currer ney .. 772 | 
ead docu iments and drafts 
keen ee atts for collaterals of | 
Ww CUrities lige 3.715 | 
A i OUr corres spondentes me ae 3 453 
“Sr exchange de partme ntse.. 1.736 | 
| printing of bank- ; 
inventor ry aan un ses, 


2er assets 695 
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POLISH NATIONAL BANK. 
(000’s omitted.) 
Nov. 10, | Oct. 3i, Oct. 20, Oct. 10, | Sept. Jo, 
| 1982, | 1982. 1922. 


1922, 1922. 

| Polish Polish Polish _——~ Polish Polish 

Assets | Marks. | Marks. | Marks. 
Gold Se eeeeereneeesee eeeeee | 9 32,837 32,550 332,400 
Silver .......... aaah 44,182 44,175 4,164 160 4,153 
Foreign coin.............+- | 266, 126,726 192.377 1,002,991 
Aa Se coocceeee } '4s0,Santb00 453,500,000 418,500,000 764,561 aie ten'son000 

vances to the Govt....... 4 

Private loans and discounts 115,820,624 108,358,352 BOE 91,486,259 | 86,332,402 


Notes in circulation ...... _- (602,808,955 579,972,769 525,954,764! 499,039,094 706,047 








SII. tc ccnsinoccceceen | 97,949,405 83,156.808 80,264,038 71.863,045 | 64,310,265 
THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 
(000' ~ omitted. ) 

Oct. 16, Oct. 1, | 15, | 1, 
1922. 1322. sept Soh. 
Assets, Lat. Rbis, Lat. Rbis. Lat. Rbis. Lat. Rbis, 
Tota! cash eeeee eeeeer ene 32,936 109,051 53,705 241,245 
Foreign bank......... jen 833,830 814,373 $13,193 785,091 
Discounts and loans .... 399,385 415,124 | 361,087 355,634 
Other esste -.... a 1,466,001 | 633762 | 1,312,110 
} ‘ 
Capital ........... iilibtee 300,000 300,000 «= (ss«B—i‘“;i(‘<‘é‘éRwO,OD 
Reserve ...... wedewy hide 4,929 43399 4,929 4,929 
i aieesevebevetecl ee 741,994 668.485 819.827 
liabilities ........ 487,772 | 1,657,626 888,335 | (1,469,504 
BANK OF ESTHOSIA. 
(000's omitted.) 
ee ee ee 50, 1983, Aug. St, 1982.) July SI, 1982. | Deo. $1, 1921 31, 1922., July 31, 1 Dee. 31, 1921- 
Assets. a 8. E, Marks. — arks. E, Marks. 
Gold, for. coin, and notes | 102,056 as 81,944 
Total cash .............. sea 396 352,941 158,657 
Discounts andloans ....| 2,356,474 2,639,097 | 2.56533 | 1,399,774 
Foreign banks .......... | (3,412,441 1,435,846 | 1,229,764 | 207,555 
LaaBiLiries. | 
Capital paid rT 250,000 250,000 250,000 
I incense wbbeces 37,7 37,771 TTL 10,674 
700,000 | 350,000 
2.544.837 | 
BANK OF CEBGHO-SLOVARIAN REPUBLIC. 
(000’s omitted.) 





| Oct. 51, ; vet. 23, | Oct. 15, ov. 15, 


| | 1922. 1922. 1922. 1921. 

ASSETS. >t 

*Liabilities of the) C%K- Cz. K. Cz. K. Cz.K. | Cz. K. Cs. K. 
Austro- Hungarian} | 


| Nov. 15, | Nov. 7, 
1922. | 1922, 


Bank to the Bank- | 
ing Office ........ /10,096,715 Peo 8 | |10,096,715 {10,096,715 (10,096,715 | 10,084,502 





Dise’nts & advances) 1,898,917 | 1,889.867 | 1,900,193 1,935,143 | 1,933,445 | 4,466,322 
Gold & silver hold’gs| 817,821 | 815,146 $12,381 812,218 | 808,775 | 1,080,714 
Foreign bills and | | 
balances abread.. a 1,674,121 | 1,692,635 1,688,061 1,657,821 a 
Ome assets........ 617,871 | 728,922 | 766,706 613,507 | 653,607 | 1,232,039 
IABITITIES, 
Seatae oe in cire’ltn oma | 9,951,534 110,139,366 $,559,842 | 9,835,981 |11,850,226 


Pee 288,412 pase tl | See 3,165,137 | 3,031,072 | 3,482,559 | 3,140,385 | 2,076,866 
Other liabilities . | 2,098,192 | 2,103,243 | 2,173,999 | 2,936,485 


* Resulting ere —— notes, current accounts, pocheanet bills issued by the 
Austro-Hungarian Bank and taken over by the Banking 


NATIONAL BANK OF THE , Sone » GRBETES, AND SLOVENES. 
(000’s v 


Nov. 15, Nov. 8, Oct. 31, Oct. 22, Nov. 14, 
1922, 1921. 


1922," | 1922. 1923. 

AssETs, Dinars. | Dinars. | Dinars. Dinars. _ Dinars. 
a 63,788 | 63,788 63,787 63,843 74,127 
Other coin and notes 16,969 | 17,120 | 16,826 16,857 | 17,777 
Foreign credits..... 297,787 | 315,463 340,670 342,095 | 
Bille ......... evccuse 1,455,774 | 1,466,139 1,477,999 1,479,452 | 


625,652 
Govt. advances...... 4,560,517 | 4,565,317 | 4,602,358 4,567,359 4,422,699 
LaaBILiTIE8, 
Notes in circulation. . 5,043,226 | 514649 5,118,070 5,102,772 4,567,413 
| 332.903 332903 36 


State credits........ 332,903 | 332,903 9,880 
Dero! 1057563 | 972,866 | 1,069,507| 1,055,992 414,677. 


LONDON RATES. 


| 








¢.\48i8./\8./8 |g i 
S cB 8/28 28 | 8) 8 
2 z 2 | 7 Zz 27 a 
Banh, read (reduced trom 34% July 15, * | * * | * | * | * * 
ses of discouns-—— 
; LP SEED..0 +20 ccee » f | 2h § a i - oe 
$ mmonthe’ as Be aR ah ah Baa a” 
SEE meraatcacceworcocees /2 2 | '2 | 
re npn. | 2 12a | 2 
Loans :—Day to day sore ererereeeee at oh 4 >. 24 1 3 1 2 1 1h 
ae eeeee eeeereereeeee ; 1 1 } 3 r 2 it i 
Biecouns houses at oall «+sccssscc2:| 1 4 1 


NIN cncnttuatesennatesrssesel lk iy ite ite id 1; 
a apenas as a 


——— —_ the previous weeks :— 


7, 











Bank Bills, Trade Bills. 
i 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.(6 Months. 
: 
% % % % St -T-? 
sept Is | 132 2 ‘2 3 3 
22..000-) 192 2 2 a 3 3 } 3 
29.ce00-| Ly 24 2 # } ; 3 3 34 
Oct. 6.s000-| 1 2 Ques 3 3 3 
I ccooel 3 2 2% 94 3 3 i 
20. coe ' 1 2 2a 3 % 
__ meeee }2 2 24 3 cs 
Nov. 3 eee j 1 2 2 } 255 244 3 3 3 4 
10.000.) 162, 2% § | 23 25 3 R 
V7.cccc-| 1h | 25 fel 20m a 6g 3 3 ; 
WBiccoc.| 16 7 2 24 22 3 33 4 
Dec. lieseesi lg | 29 43:2 &! 28 3 3t 


sth Be dats 


OBIE Se Ate Mat same. 4 ie nen 


pemerMarmeee M5 cae! ge are 


Ga RAE 


Si planeta 


ON Boh 5 cpl Me 


one. 
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Changed. 
iscount eereeeee ? ef Jul 1922 ee 
ee 4: June 15, 1908 a % z 


amsterdam .... 
Athens eeeerere 
Bertin seeeeereee 


Brussels 

Bocharest ...... 
Calcutta .....0 
Christiania cere 


Cegeaee ..<- A 
Helsingfors .... 
TAsbON...cececee 
New York Fede- 
rai Reserve .. 





IRISH BANKS’ RATE. 


Previous 
Rate, 


-— Bank Rate —~ 


& 
Nov. 13,1922 ..10 | 
June 81922 .. %& 


Sept. 4, 1920 .. 6 
Oct. 26, 1922 

Ang. 17,1922 .. 
pr. 1922 
Oct, 16,1922 .. 
Sept. 35,1920 .. 
Jane21, 1932 .. 


RATES OF EXCHANGE. 


4h | Bf, 
£1 | 3.7. | 
£1 | TT } 
£4) | 2. | 
to £2) TT, { 
| 7.7, 
v.T, | 
to £8) TT. | 
“i. | TT. | 
4 Tt. | 
£1 ; T.T, } 
tosl =‘... 
to£l | 7.7, 
to£l 7.7, 
to£l =‘ T~.T, 
ksto£l| T.T, | 
i 





“+ Rate for previous day. 
CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 





noney and exchange rates in New York :— 


Vell money...... 


Dec. 2, 


1921. 
% 


seeeeee eeeeere 


5 
‘Tims money(90 days'mixed coll) 5 
Bank acceptances :— 


Membe 


ible, days | 44 


Non-mem.—eligible,90 days 44 
ble, 90 da 


Sedsree « *§ 


le, ys 
Commercial acoept.,90days .. 5 
RATES CF EXCHANGE. 


New York on— 





Condon— 
60 days ........ 


| 


Obl. 221217} [Dotuaes tor 


Cheques ..... 


Paris ......cheques Cents for 1 franc 
Brussels 


Switzerland .. 
ere 
ewes: 
Amsterdam 


Copenhagen |” 
Christiania .. 


ong Kong.... 
Shanghai 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 


» |Centes for 1 franc 
» (Cents for 1 franc 
» |Cents for ] lire 

« Cents for 1 mark 
» | Cents for 1 krone 


Cents for 1 peseta 
7 ‘Cents for 1 guilder 


‘Cents for 1 kroner 


. (Cents for 1 
a ‘Cents for HM 


» /Cents for 1 


rupee - 27°00 
» (Gold pesos for $100 10365 136°75 
» (Cente for] milreis | 3242 

- » ‘Cents for 1 peso 


» Cents for 1 drachma | 
» CentsforCan.gl — 

n 
» |Cents for 1 Sane foal 


Nov. 2, 
1922, 1922. 
% % 
3 ec BE ee 
5 


ee. eer 
43 


Cnn, 
433. 4 


4985 4800 
ef 54°75 
ee 7750 


2060 8§=611:00 


the following rates of exchange :— 





Country. 


Mouador ..... 
Venezuela 


eeee 


sseeeses Sucres to £] 


Colombia (Bogota) .. Dollars to £20 


Nic mS ... 


San Salvador........ 


“seeee 


ParValue. 


eee 


++see- Bolivares to £1 .. 
.» Cordobas to £1 .. 
Colones to £1.... 
++eee- Pesos to £1 .. 


pence toBoliviano 


1000 3=6 Sight London Nov. 25 
25°25 N 


100 " 
4°8665 “ 
973 " 

10°45 : 

19-20 ~ 


t Official rate. 





Usance, 


THE ECONOMIST. 


CONTINENTAL RATES OF EXCHANGE on GERMANY 


—_ 
Madrid eeeeeeee ee & 
Paris ....seseee ee 4 
Bofia ...cccceee -- 68 
Swies Bank 

places ........ ee ; 
VEER cccccee ° oo 9 
Warsaw eeeeerere Sept., Beibcceece 7 
ce dy 
Usance Par. — pes. % Dec. 1 
95°24 | 55°27-32 | 6270-80 | 64° 18-23 
—845 31000-32000 34500—35500 
24°02 =| 11000—13000)'s) 
2402 | %5—375 143 
20°43 + 12000—1300067000— - 
| nom 690—71 725—135 
24°02 | 2400—2700 10000—11000 10000—11000 
110 | 73—770 | 800 810-830 
| 625-675 600—650 
| 275-295 310 - 330 
. | 11°32-4 | 11°4041 11°41-42 
| §7°17-22 | 6765-75 69* 35-40 
| 28°07-12 | 2443-48 | 24°40-45 
18°159 | 16°97-1702 16° 71-74 | 16°74-77 
18°159 | 21-70-75 | 2212-17 | 22°14-17 
25°224 212—217 $= 175—177 =| «:178—180 
Eases eo aCe 
i Dai) } _ i i 
25°2%4 | 21° 13-18 | 26° 14-1 24° 08-13 
5 =e | 29°3035 | 29-37-40 
| 24-2 
Hy | sii lott: tas, 
4 4°06 | 4°493-4 ° _ 
4 4°4344 | 4°513— 
qT6d | Bi—% | te 
fo—a0y | 44-443 
1333 | 37°70 | 36 90 36°90 
124% prem} > prem 
to ls 3¢8d-4a,4) sy 
Gold ls 343d44,4) 
Bovn, ls 3 
'28 84-8 


Nov. 9, Nov. 16, Nov. 23, Nov. 0, 
1 1 1922, 


Nov. 16, Nov.23, Nov. 30, 
922. 1921, 








Rate. 


Par s 
Amsterdam ......|Florinstol00marks 592 140 | goin anag 
Gwitserland ......|Francs to 100 marks 12545 260 oo sone 3) 
Copenhagen eee 2-704 0067 0-079 | Og: 
Stockholm ......}|Kronertol00 marks 8888 ({ 2-25 0050 | on6a9 Oe! 
Obristiania ...---)) 000 ___'' 3533} 0073) ong) on 








Outstanding with public 
In paper currency reserve ........ 


. sHI< 
The total amount tendered for three months’ Dill 





(December 2, 1999 


Le 


ESTHONIAN EXCHANGE RATES. 





The Bank of Esthonia quote Reval exchange rates as below: 
Salem aeae ao" ~ Cameieiieness aun lo 
ov. Nov. 17, Nov. 20, Nov. : 
Reval on 1922. 19m3.’ | “1972. Ions "tan 
Selling. Selling. | Selling.  Scllins  ~s 
London (cheque) 41 G | 1,535 P L540” Selling 
NewYork , | $1 342 4225, AS 43 MO 
Berlin | 100Rmk | ~ 460 550| 4-90 | = 
Helsingfors ,, (| 100Fmk 855 847 | 880 868 2 
Stockholm 4, | 100Kr | 9,200 9175 | 9,170 918 © gig 
» | 1OKr | 6,920 6,915 6,920 6,950 £340 
Paris | 100 F 2,500 2425 
Amsterdam | 13,500 13,500 
Riga 145 1M 
Prague 1,090 1.100 
Rome 1.600 L615 


LATVIAN EXCHANGE RATES. 











a | oct. 2 1922.\0ct. 9, 1922. \Oct. 16, 1922. Oct. 23,197 

Riga on— Roubles for. | ne ee 
| Selling. | Selling. Selling. Selling 

S| | a a 
London. -...+....+.+- a oo 60h | 1,152 Li6i 
eS a 
Pete err | Meee | 1g | ise | Be 
Brussels .....++0++- 109 frs 1,825 1.800 
Switzerland..........| 100 frs. 4,875 4,850 4,800 4750 
it cmeusernesesst SNEED 1,100 112% | L100 Lo 
Stockholm ........-.. 100 kr, 6,875 6,900 _ 6925 6.350 
Copenhagen ......... 1l00kr, 5,275 5,200 5,150 
Chris ceeeeeeees| lOOkr, 4,450 4,600 4,725 4,600 
O cocccce eoseees| lOOkr, 810 874 85) 
Amsterdam.......... | 100hf. 10,125 10,100 10,125 10,175 
elcneussenste 00 rmk. 164 1 ; 
Helsingfors ...... fmk. 574 583 | 602 17 
tameahesawecesst i 76 78 76 | % 
Warsaw ..........-. | 100pmk 4 ; 

SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 

| Union of South Africa. Union of South Africa 


From Nov. 13, i922, | From Nov. 13, 1922 


| 
| 
London on South Africa. | South Africa on London 





‘Buying. Selling. 





Buying. Selling. 


(a) 








2.2, eeeeeeeeeeeee eee eeee ed 24 % prem. 24 % dis. 12% dis 
eee ree eeereeeeee *1% prem. 22% prem. 28% ” 18%t015% ,, 
30 days Serer erereteeere P t 2x %o prem. 34 " 22% , 
GO GMyB .cccsesccccccess 3 dis. +2 % prem. 48 b U% . 
90 days CeCe eee ee anes ” t 148% prem, oe ” 2% 
120 days ........-.+--06- 1 " s 54% es 








* No premium allowed on amounts under £100. + Plus ad valorem stamp duty. 


(a) No discount allowed on sales of T.Ts. or demand drafts under £50, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Domtnton or New ZEatanp. 





London on Australia and Australia and New Zealané 
New Zealand. on London 
Buying. Belling. Buying. Belling. 





| | | 
| Aus New Aus- | New Aus- New Aut- New 
| eralia, Zeal'nd. tralia, Zeal’nd. tralia. Zeal'nd, tralis. Zealné 


alensiees pee 





7.7, eeee ** | e. ee ee ee * 7 
| 1018 | 201 oe | 5. | it 100: 
98 100 1008 983 | 98} "I Fa 
974 os 1 “ee 98 974 : 
97 oo | ee | 97, SM 
% |. a ve 7 86069 
ee eae ee ee 
INDIAN TREASURY BILLS “ 
March 31, Nov, 
1922. 1922. 
Rs. Rs 


54,01,65,000 .... 97,32,15,000 
57,89,00,000 ....  49,65,00,000 


—— 


76,97,15,000 





ENE » a dacbbiocedhbkveces 
India Office, November 29, 1922. 


se ee f 
Tenders for Rs.5c,00,000 three months’ bill and rath 
Rs.50,00,000 six months’ bills were opened on November 24! 


Wis 


Rs.1,14,00,000. Tenders at Ks.g9 received about a9 =o 
and above in full. The average accepted rate was Rs.90 as 
equivalent to a discount rate of 3.9129 per cent. per anf ; 
The total amount tendered for six months’ bills ent 
Rs.67,00,000 Tenders at Rs.q7 11a received about 37 aged a 
and above in full. The average accepted rate was Rs.97 aoe 
equivalent to a discount of 4.6690 per cent. per annum. le . 
mediate bills for six months only will be offered for ys 
India during this week at Rs.g7 13a per cent. Tenders ’ 


, 
; a a « months 
received on L ridav, De cember 1st, for Rs. 30,00,000 six 


. 


bills for issue during the week beginning December 4! 
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Rs. 
¥7_32,15,000 
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BULLION. 
The gold movements to or from the Bank of England are no 
announced. For the week ended November 29, 1922, the 
_ of coin and bullion shows a decrease of £4,806 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 











rted into the United Gold Exported from the United 
Gas snpe Kingdom. Kingdom. 
ate come |S 
Countries from whic n ountries to which Ende 
ed. Nov. 29, | Exported, Nov. 29 
1922. ° ” 1922," 
pa a 751,454 | British Ind ; 
Pe Africa wccvcceces f || Briti I dntbeieccetenes | 189,137 
eee anesweeuasvion | — [Norway pueaseNEKeh esos cateceel 360 
ISD .ccpecsoesces« IO BLA. occccce at ERE | 150,800 
——— Sons csvidieesssocens. | "3485 
HBeigiam ....cccccccccccccccce- 16,950 
i Paeetenee epee 4,500 
Total value of imports of/———_—__|| Total declared value of ex-| —____ 
a nde neseks 4 we 6 | 762,768 ports registeredinthe week} 365,232 





Messrs Samuel Montagu and Co. write on November 3oth 
as follows :-— 

GOLD. 

A fair amount of gold has been on oifer, and has been 
absorbed mainly on account of the United States of America. 
A few purchases were made on behalf of India. The price fixed 
on the 28th—o1s—is the lowest quoted since the price of 
exportable gold was fixed per fine ounce, and represents a 
premium of only about 7% ‘percent. Gold valued at 
$3.340,000 has been received in New York from London. 
Gratifying news is still coming to hand as to the gold-mining 
possibilities of Canada. A rush to stake claims has recently 
been made to the neighbourhood of the Mackenzie River (North- 
West Territory), where gold-bearing quartz has been found. 
Even without this fresh source of supply, the gold production in 
Ontario, according to the Ontario Government Bureau of 
Mines, gives promise of an ovtput exceeding 20 million dollars 
in value for the whole of 1922, as compared with 14,624,085 
dollars in 1921. It is reported that Albania is one of the few 
European countries which now enjoy a gold currency. As 
foreign paper money has not been accepted, both gold and 
silver coins freely circulate. 


SILYER. 


The depression that 1s now resting upon the market has 
carried prices lower than any touched since the spring of last 
year, when, between March 2nd and March 11th, prices dipped 
beluw 32d, reaching on March sth 30§d and 3o0}d for cash and 
two months’ respectively. The fall was then transitory, and a 
quick recovery ensued. At the present time the factors at work 
do not appear to be in favour of a similar reaction. The very 
fact that a change from a market practically all sellers on 
Tuesday to one of buyers on Wednesday only raised the quota- 
tion for forward delivery ;‘gd is an indication of a lack of 
stamina, which does not augur well for the future. The strength 
of the sterling exchange with the United States of America 
brought out silver with some freedom during the week, and 
india resold some previous purchases, being able to secure 
supplies cheaper from China and Australia. China and the 
Continent also sold. The main support still comes from bear 
covering, Indian or otherwise. It is reported from Washington, 
under date of November 21st, that the total amount of silver 
eequired by the Government under the Pittman Act was 
141,095,576 ounces, including a purchase of 70,000 ounces on 
that date. The total exports of silver from San Francisco to 
China during the month of October last amounted to 5,210,402 
ounces. Canadian silver bullion exports during October 
totalled 1,320,000 ounces; the amount of silver in ores and con- 
cenirates exported during the same period amounted to 916,000 
ounces, 

InpiAN CuRRENcY Returns. 
(In Lacs of Rupees.) 


Nov.7, Nov.15, Nov. 22, 
1922. 1922. 1922. 
Notes in circulation ........e.e..- 17,920 .. 17,820 .. 17,761 
ilver coin and bullion in India .... 9,067 .. 9,062 .. 9,002 
Ver coin and bullion out of India -*- ito hie ie aah 
~¢ coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
ld com and bullion out of India.. aa Bd nici = <a 
nities (Indian Government) .... 5,837 .. 5,742 .. 5,742 
tities (British Government).... 584 .. ms .. 585 


ee na: Was reported during the week ending 22nd 
as. am ste ck in Shanghai on the 25th inst. consisted of 
Silver ban, 000 Ounces in sycee, 33,500,000 dollars, and 210 
stan cont ae compared with about 40,000,000 cunces in sycee, 
he Shan, caren and 1,160 silver bars on the 18th instant. 


ian exchange is quoted at 3s 1d the tael. Statistics 
month of November are appended :—- 
Bar SILver. 
Per Ounce Standard. Bar Gop. 
Cash Two Months’ Per Ounce 
Delivery. Delivery. Fine. 
} ; d s d 
Ta dhest price ied eS ar 33) Ca 
egy toes 31i as eae 313 5 ae dil 91 0 
Seveuane GUE cccoce epee 91 114 
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during this week and in previous years are as follows :—_ 
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GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 


























Gold. Silver. | Silver. 
saamgnennainaiinns sonia 
1922, Per Cash, | Forward, | Date. | Cash, 
Gunee | 3S Per | Per 
| Ounce.| Ounce, | | Ounce. 
_ 
s d a--4 a ; @ 
Nov 3.., 91 9 Te | 32 ‘Dec. 8, 1916 353% 
27... 917 | 32%] 313 7, 1917) 43 
28... 91 0 31g | 313 7,1918 48% 
29... Sl 1] 32% 31 | 5, 1919 74 
3O..| 9 3 | 3 | 3g | 2,1920 443 
Deo. __i..| 8 4) St She] Sh 
NOTICES. 


‘Lhe directors of the Bank of Liverpool and Martins, Limited, 
announce that Mr Brodrick Dale, hitherto district general 
manager of the bank’s North-Eastern District, retired on 30th 
ultimo under the bank's pension scheme, after a long and 
valued service with the North-Eastern Banking Company, 
Limited, and with the Bank of Liverpool and Martins, Limited, 


during which he won the warm regard of the directors of both 


banks. The directors have had pleasure in appointing Mr Dale 
to a seat on the North-Eastern Board of the bank. Mr J. M. 


Furniss, hitherto assistant district manager of the bank’s 
North-Eastern District, has been «eppointed district general 
manager of that district in succession to Mr Dale. 

The London Joint City and Midland Bank, Limited, 


anneunce the opening of a new branch at the corner of High 
street and Higheross street, Leicester. 

A branch of the London County Westminster and Parr’s 
Bank, Limited, is now open at 65 Piccadilly, W.1, under the 
management of Mr R. P. F. Deeley. 

We are informed that Mr Harry Auldjo Jamieson, of Messrs. 
Moncreiff and Horsbrugh, accountants, 46 Castle street, Edin- 
burgh, has joined the board of directors of the Bank of Scot- 
land. 

Llovds and National Provincial Foreign Bank, Limited, 
innounce that the branch opened temporarily in Zurich will 
be closed as from November 3oth, and that their Swiss business 
will in future be concentrated at Geneva. 

The directors of Lloyds Bank, Limited, announce that the 
Right Hon. Lord Inverforth, who resigned his directorship of 
the bank when he became a member of the Government in 
1918, has been re-elected to a seat on the board. 

A branch of the Dominion Bank (Canada) was opened at 
St. John, N.B., on December rst. 





J al’s 







“Blade Straight 
‘and Steel True.” 


The swordsmiths of Toledo 

made their matchless blades 
famous all over the world—because they 
wrought first and foremost for the glory 
of their craft. 


They rejoiced in the knowledge that 
nowhere else were sword blades made 
so fit to defend life and honour. 


The supremacy of The Chatwood Safe 
and Strong Room has been achieved 
by a precisely similar spirit animating all 
concerned in their production. Seventy 
years ago Samuel Chatwood, the founder 
of the firm, established the tradition of 
pride of craftsmanship which is so 
faithfully maintained to-day. 


THE Since 1858. The New Chatwood iefe a will 
convey to you something of the aims 
CHATWOOD as well as achiecements of the firm. 
A post-card brings a copy gratis. 
SAFE 
SHUPHNHANROORELSEUTSUTGNOES LLC) : THE CHATWOOD SAFE CO., Ltd. > yyy 
PINON SETAE: A US penkers’ Engineers, BOLTON. Eng, ili 
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= = aarti ce 
SUMMARY OF COMPANY PROFIT. AND LOSS ACCOUNTS. 





penile aoe ee 7 Sa = 
| Profit j ’ ’ ‘ 
| Amonnt Appropriation. Corres ‘ 
| ow | at mere | Period Lan 
| Period , able for Year 
Company. | Ending Last | mentof | oe Dividend. Carried to 


, | Dis a. 
Account. | Deben- | bution. | Prefce. Ordinary. Reserve, | Balance Net 






| ture | —_—}—__—____*"__ | Deprecia- | Forward. Deas | Divi. 
' Interest. | ‘amount.| Amount. Rate. | tion, &c. | Ont. | dend, 
Roval Bank of Scotland ........ Oct. 14] .«. 401,959) 401,959, .. 190. 13 50,000) 161,959 377501 }. 
Breweries. 12 
Noakes atid Co. ......0.--00e0es} Sept.30 | 16,700 29,483 46,183; 12500 16500) 75 ps 17,183, 29.462 7 
Northampton .............0000- Sept.30 | 27,617 31,227 58,844 8,250 15.625) 1234 7,000 27.969 32'2R9 2 
St Anne’s Well ...... odbces -++.| Sept. 30 6,715 7,516 14,231 3,840 4,000! 10 % 6,391 5,190 ry 
Warwicks and Richardsons ......; Sept.30 | 19,604 50,549) 70,153, 15,000 25,000) 124 10,000 20.153 55.276 15 
Financial, Land, &c 
Argentine Southern Land........ )June30| 38,575 9,267, 47,842 ots 25,000; 5 be 22,842 33.463 § 
Tube Investments .........-.++5 | Oct. 31 | 40,165 29,890 70,055 27,030 .. - 4 43,025 60433 8 
Hotels, Restaurants. &c. 
Aapahed Beead «9:00.00 20 cberccecee | Sept.30 14150 136,648 150,798... 87,975, 124 48,184) 14,639 145,995 15 
Slaters .......... snl snanninitel | Sept.30) 8508 9,777 18285 5,250 9,244) 5 - | 3791, 17758 5 
Iron, Coal, and Steel. 
Bolckow, Vaughan, and Co....... | June 30 | 203,508 Dr 165,364 38,139, 23,604 it ane - 14,535, 315.068 8 
United Wire Works ...........- Sept.30 | 4,281) 9,618 13,899 3,250 5,700, 74+. se 4,949: 8549 5 
Motor and Cycle. | | 
Stepney Spare Motor Wheel ....| Sept.30| 12,072|/Dr 3,156) 8,916 - os at ee | ae 8.916 Dr 7,83) 53 
Rubber, &c | 
Caledonian (Ceylon) ....... .... | June 30 |Dr 9,581) 4,193|\Dr 5,338 .. a oe ws Dr 5,338\Dr 1,674 
Castlefield (Klang)............+. } June 30 22,214) 2,033) 24,247 Si 10.000 10 5,000 9,247 \Dr11,s14 
Central Sumatra................ | June 30 |Dr 8,132\Dr ss -874,Dr_—s-9,060'_— i... rs ts .. {Dr  9,006\Dr 8,132 
OGRE ose ite dc kc one sdcsuse June3O0 | 21,603\Dr 5,404 16,199) .. et Gy beh és 16,199} Dr24,794 
SR - nto Se cbeccavcnane «.--} dune 30 w0,065) 1,443) 21,912 ae dar Balad se 21,912 Dr30,909 
Tea. | 
Kintyre.....ccesseeceeeeeseeeee] June 30} 1,947] 5,427 6,874, 1000 .. | .. 2.526 3,348 1.818 
Telegraphs, &c. | | 
Amazon Telegraph........-..++. June 30 5,790'Dr 11,617\Dr = 5,82; ee . -- |Dr 6,000 173) Dy 1,341 
Tramways. ; | i 
Isle of Thanet Electric.......... Sept. 30 5,097/ 30,545 35,642 5,625 bs ne. 5,863 20,379 
Trusts. 
Third Edinburgh Investment...., Nov. 5 | 61,277) 22,239 83,516 6,562 8,750 12 | oe 68,204), 24188 12 
Other Companies. 
Blyth Shipbuilding ............ Sept.30} 3,307, 15011) 18318 .. 11,433, 63]  .. 6,885), 21,817, 10 
D. Jones, Dickinson, and Co. .... Sept. 30 3,040 8,407 11,447 1,740 3,480 6 2.833 3,394), 7,816 6 
Henry Bucknall and Sons ......) Aug. 31 3,181 10,227, 13,408 18,000 os .. \Dr 5,000 408) Dr 3,405 .. 
ST cecre op nvesenensskes seee| Oct. Sl 6,281, 52,235 58,516)) 11,400 24800 8 | 14,000 8,316), 41,552, & 
Ingall, Parsons, Clive, and Co. ..; Sept. 30 4,759 12,891) 17,650, 4.156 6,185 10 i 7,309) 6344 10 
John Mackintosh and Sens ...... Sept. 30 51,969 176,051 228,020 30,000 82,673 25 | 12,500 102,841); 151,203, 25 
Mappin Stores (Brazil) .......... Feb. 28 2,420/\Dr 5,570, 3,150), .. ee os ne 3,150), 1,126, .. 
Pinner’s Hall (Austin Friars).... Sept. 30 3,905 11,784) 15,689, .. 6548 6 2,500; 6,641), 11,485 8 
“The Coventry’ Chain ........ Aug. 31 9,387! 25,071) 34,458, 3,028 16760 7% 5,000 9,670) 34,148 10 








+ Free of tax. 


Reports and Potices. 


The registered office of Ashanti Obuasi Reefs, Limited, has been 
removed to Basildon House, Moorgate, London, E.C. 2. 

The registered office of the Argosy Investment Trust, Limited, has 
been removed to Basildon House, Moorgate, London, E.C. 

After December 2nd the address of the head office of the Guardian 
Assurance Company, Limited, will be 68 King William street, E.C. 4. 

To fill the vacancy caused by the death of Sir John Runtz, J.P., 
the council of the Corporation of Insurance Brokers have asked Sir 
A. Ernest Bain, K.B.E., the chairman of the council, to act as pre- 
sident of the corporation until the next annual meeting, and he has 
consented to do so. 

The Merchants’ Marine Insurance Company, Limited, will occupy 
their new offices, 36-38, Cornhill, E.C.3, on Monday, December 11th. 
Their present temporary offices at 21 Birchin lane and 13 King 
William street will be closed on Saturday, December 9. 

Owing to expansion of business, the London offices of the 
Scottish Insurance Corporation, Limited (home fire, foreign fire, and 
burglary departments), have been removed to 17 Tokenhouse yard, 
E.C. 2. 

The Right Hon. the Earl of Selborne, K.G., has joined the London 
board of the Scottish Union and National insurance Company. 

In consequence of the retirement of Mr J. H. Sams as managing 
director of Lips, Limited, Mr W. J]. Yetton has been appointed man- 
ager. Mr J. H. Sams will remain on tbe board of directors. 

Mr Kellaway, late Postmaster-General, has joined the board of 
Marconi's Wireless Telegraph Company. 








BANKS. 

MESSRS STILWELL AND SONS. — Balance-sheet, October 31, 

1922 °— 
LIABLLITIES, £ ASSETs. £ 

Current and other acconnts.... 117,779 Cash at bank of England, with 
Liability to customers for cash other bankers, and on hand.. 42,792 

en deposit, per contra 6,841 | Customers’ cash on deposit at 
Capital .. ~ PE: BOR. oe cncess.cccvdcoedtee 6,841 


| British Government securities 
and bank stock at market 
| values (including £X 0 Consols 
lodged for widows’ fund 


DT conntmcinhnansddniee 49,254 
Advances to customers ........ 45,733 
Freehold premises .... i. . 


164,620 164,620 








ROYAL BANK OF SCOTLAND —The report and accounts for the 
year ended October 14, 1922, shows that the net profits, after pro- 
viding for all bad and doubtful debts, amounted to £401,959. The 
dividend of 11 per cent. and bonus of 2 per cent., making 13 per cent. 
for the year, absorbed £190,000. The sum of {£20,000 has been 
written off expenditure on bank buildings and heritable property, 
while {30,000 has been carried to pension reserve fund. The balance 
of £161,959 has been added to rest, which now amounts to / 1,403,736 
The report states that all the bank's investmerts are valued at or 
under the prices ruling at the date of the balance-sheet. The capital 
of the bank is £{2,000,000. The other principal liabilities are deposits 
with accrued interest, £40,265,017; notes in circulation, £ 3,036,687 
drafts outstanding, £1,227,875. On the assets side of the balance- 
sheet the chief items are gold and silver coin, currency notes, &e., 
£5.133.175; money at call and notice, £5,643,111; British Govern 
ment securities, £14,548,622; Colonial Government securities, 
£634,288 ; other marketable securities, £480,718; bills discounted, 

7,222,773 ; advances, £12,612,049. 








BARCLAYS BANK 


LIMITED. 
Head Office : 54, LOMBARD STREET, 
LONDON, E.C. 3, 


And over 1,600 Branches in England and Wales, 








CHIEF FOREIGN BRANCH: 
168, FENCHURCH STREET, LONDON, E.C. 5. 


] 
| 
The Bank issues Drafts and Letters of Credit on all the 
principal towns of the World; makes Mail and Telegraphic 
ransfers; effects Foreign Collections; establishes 
Documentary Credis; and generally undertakes | 
] 


EVERY DESCRIPTION OF BRIITSH AND 
FOREIGN BANKING BUSINESS. 
a ee ee ee 
Agents and Correspondents in all the Princip=! 
Towns throughout the World. 


———————— 
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eee 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Oe 


gaILWAYS OF THE UNITED KINGDOM. 


‘Week beseeenent son, 26, isa Aggregnce 47 Weeks 1922. 
Total | 4 


Miles > x 
n. assen-| 
na gers, ao 


Passen- Goods, | Total: 
| Sers, &c.| &ec. ceipts. 


— i £ 
177,500) as sost, 700, 8,500,300 
36,400) | 1,683,100 
197,600 '5,519,70014,349,600 9,869,300 
10,943,800 














8,048,300 
6 Aignate 
18,4 | eae anoeed 1ossael 
1 31 8,588,900 





5,486, 
1,281 = 252,374; 61,834) 314,208 
4,4 10,075 165,967) 454,042 
18,792) 27, 962,14 738.599 1 1,200,742 
o 10 miles temporarily closed. (b) Week ended November 24, 1922. 





@ Week ended November 25,1922. (d) Including receipts from Amalgamated Lines. 


OVERSEAS RAILWAY RECEIPTS. 
a” 
for Total Gross 
en ies its Week or Month. | Receipts. 
| S| 19m | +or—| 192 | + or— 






















ta Be ae 2s! 1,049 
Bare La, R 118 


«33 
Bengal & N. TWestern 4weeks i“, 28 67 
weeks 28; 2,703 


1,343 

239 

al 31a 

a 4) 3,038 
Gebilk’d & Kumaon| 4weeks/Oct. 28; 259 
Oo Lacknw-Breilly' 4week 23) 302 
Nov. 4 1,853 











fi 








(c) 10 days return. 





AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted trom the ¢ Commercial and Financial Chronicle of New York, 





Miles of Road. Gauss Reuniem. Net Rarnings. 
Date. l Increase or Incr’ase or 
1921, | 1922. 1922. Decrease 1922, Decrease 
cas So oe Te ae _on 1921. on 1931. 
$s. 8 a 
a = 235.395 29 — 75,303,279, 51.421,605 + 29,089,649 
ee 236.625 | 400,430520 — 4,772,834 176,706.840 |+54,852.220 
Mar..... 234,202 234,986 473,433,886 |+ 16,059,426 113,468,843 + 54,637,199 
acim. 1 234,338 234 | 41 7— 15,866,410) 80,514,943 | + 23,040,085 
May 235.333 234,931 | 447,299,150 |+ 4,069,751) 92,951,565 | + 28,064,928 
June 235,208 235,510 | 472,383,905 | + 12,376,822) 109, 13 | + 28,989,678 
July 234,556 235,082 | 442,736,397 |— 19,960,589) 102,258,414 |+ 1,964,485 
Aug. .... 233,815 235,294 | 472,242,561 |— 31,911,054) 86,566,595 |—36,787,070 
Sept .. 235,205 | 235,280 498,702,275 |+ 1,723,772) 91,381,593 |— 





CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS. 


Receipts for Inc, or 
Name. |Pertod. Ending. Week oe Mouth. Dec. po €'% line. or Dec. 


Al inten cs enaetgnemenoee eacenc aeeinee eer epcaipnagtich 
——. . &! 


dson Bay 1 mth Aug. 31| Gross 19186,737 — 37,086,  388,749— 18.760 
Canadian Ntn. 46weeks Nov. 21'  .. $1,584,600 + 7,901 53,899,975— 6,979,623 
Canadian Ntn* '0 mths Oct. a Grose, §7.885,100' + 936,054 48,941,275 — 7,208,226 
Canadian Pac, 46weeks Nov. 21 i! $4,747,000) + 705,000 163,004,000 — 9,084,000 

ross, $23,062,000 + 272,000) 147. 889,000. — 10,588,000 
CanadianPac,* 10 mths Oct. 31) {Nes $7.803.000| + 1091000, 27,111,000 — 1 


501,000 
Grand Trunk. . ‘46weeks Nov. 21; .. | £47518 + ” 632 19,183,695 + = 755 
Temiscouta ... 1 mth Sept. 50, Gross) 36.207) : > 


* Net a before deducting taxes. t Railway al Steamship Senin 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
| | Gross Receipts 




















5 & ‘tor Week or Total Gross 
Name. | Period.| i 3 Month. Receipts. 
& 1922, | + oF = 1998, | + or - 
Beira and Mashona-| l a ae? 
Di ieaenaineen 1 mth lane. 3) 6810 | 103.278 | | + 5154, on wi 
ee 
n s\Nov. 4 | - — 41,316 
Rhodesia Railways... 1 mtb |Aug. 7/1397 147,708 | + 6102 | - a 
TRAMWAY WEEKLY GROSS RECEIPTS, 
e ies | Receipts tor Total 
Name. | Period. ? ' Week. Receipts. 
S| 1932 | +or—| 1922, | + or — 
Angio-Argentine . ~ 4] wooxs| Nov. 25; 329) 291,117 + Tg 3,994,008} + 224,071 
Burnley Corporation. lweek 25, 12) £5,006— ee 
Calcutta Tramways... 46weeks 25 st ee + 61 as 7 ae 
Chatham & District...:47 weeks 23 £1,469 — 77.455) ~ 


Markets .../46weeks ae <a £2,384 + 3 80,516)— isgis 
Tramways ....... . 25weeks 25' 101 | —- 2.205 1085567) — 78,538 


Isle of Thanet ......| 8weeks 7. 21) + 4,947\— 929 
Lancashire United ..|47week 21; 39 £2,823 — 5651 142,464/— 19,708 
Liverpool ra- i 





rae 25 124] £27,272— 1,740| 1,374,992,+ 8,928 


wel 160; £90,300— 1,412) 3,240552)— 280,048 
Madras Elect, (2 wks) 45week: 5 ee Rs40,891 — 5,369) — 987 + 142,722 
Pernambuco Trams, 


“he £4,505, + 9,295 
Singapore Mlecesia, ‘low July 3 87,095— 6,142 2 Meat 


——— & OTHER MONTHLY GROSS & NET RECEIPTS, 






























esas } Total 
Name. | Period. Ending, Present | tor Month. | Receipts. _ 
| 199% | + or—| 1982 | +or— 
Barceiona ‘I'rac. ; | | — 9481364 + — 54)37,715,045 7,456,215 
ropte.inpatas. | |L0 mens\Oct, 51 Ps2628952 + 3924768 
Brazilian } ho oan 31 lt 18,231,000 tsas - 21234000 
recpte. in mil. Net | 11,900,000 +2,7. + 24932000 
Brisbane Electric\10 mths Se £50,910 + 25,100 
Brit. ci 31 { Grow 861.812 + 15.839) 3,375,461| + 6 
a | one Net 257,239 + 42,724, 948,550i+ 103,935 
Buenos <= La 
Crose Trams ..|4 mths, 31, 61g | S61 111+ 2,61 252,709 + 10,521 
Burmab Electric | 
Trewys.& 3 mths; ee Rs66,425 + -- | 4,396 
jometeetias| =6{i “ian. as 
Canadian -Wstrn. 
Natural Gas 1 mith | 31) Gross | §$56,252 — 56,252, 11,538 
ane bt meh "Sept. a) | <hceo— 199 i 
Ware mth —- ue on 
2,114,936 + 141,063)1 — wis2s 
Cities connen en Year (Oct. a (See ‘honaer + 138.41)|14,1a542 uate 
Cordoba Ligh: | 7 mths, | Gross + + 
Elec. of Vick. 28weeks 22 £4789 + 107 23977—~ 414 
9 mahs\Sept. 30 { Gross |81,028,804— 20,370 96S. zad+ | 119.157 
wecht, & Power} | meer Nes | $525,562, + ota} 8 74,624} + 1,014,512 
Saserneet | 3 mths! Gross| &20,407— 4520 
Light & | Net £5,639 + — 19 
Kaigoor ross £3,090 ee 
Tramways ....}| 8 maths|Aug. 51 \ Nes BL 379 a 
Sayetene Tele. .-[19 mthelOot 3a {New 8 > ; cals 
La Guaire Harbr.| | mth a os £6,224 + a 
La Pius elec oo lien anit ; + 42,926 
a eoeoet | 8 mths Aug. Bi yy Nes £19,032) + + Ams 
| 10 mths|Oct. 31} { Grom ou n . ata 
Gross| » £26,471\+ > 13208 
a gapuol” + BAI 
et i oe 
| {Grose meh 13450 + 4 2,772,215 
| Udles 162,516 + + 2,793,890 
& " “pe + 148,405 
£51,825 + + 11400 
Sept. | Grom on 23, — 92,300 
45,490 
ange Groes| =, 24,418 





§ Approximate receipts. 
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Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have remained generally mild and dry, and 


Our Shefheld correspondent writes:—The forward movemer. 
good progress was made with winter sowings, a full acreage being | raw and partly manufactured steel is being maintained ana 
already planted in Southern districts, and with the soil in favour- | creased, concrete evidence of which is expressed in . come i 
able condition, young plants where showing above ground present | 55 and 10s on the prices of billets. Pig-iron quotations, alth 
a healthy appearance. Quiet conditions prevailed at market, and = = — firmly held, and no cut rates a al. 

i stly easier for breadstuffs, though steady at the decline. | #°**: se market jor scrap continues to gain strength, and ther 
prices mostly 5 ee has been a steady advance in values over six weeks. 7} 7 
On the other hand, feeders keep fairly steady, but without improve- quotation for heavy steel is 158 per ton higher than i ome Cay 
ment in demand. Native wheat continues in moderate request, | The lower grades of steel are selling more freely for a y ms 
and rates are easier on the week, best milling samples ruling at 44s | of purposes, and steels are at last looking up. eee —_ 
to 45s 6d, with inferior at 41s to 42s per 504 lbs, free on rail. | additional work for Sheffield in the near future are regarded a 
Imported descriptions have also eased, but are now steady at the being particularly bright. I he engineering branches a; 
lower levels. No. 1 Northern Manitoba quoted 53s, No. 2 mixed | quiet, but report that promising inquiries are about. A larg 
Durum 49s 6d, and Rosafe 63 Ibs 53s—all ex ship to arrive per | portion of the heavy steel going out of Sheffield to-day not 
496 lbs. The cargo section remained quiet, and prices, after being | 1ng the cost of production, but makers will not accept new bus 
easier, improved slightly, especially for Plate descriptions on | on such a basis. Rather more steel is being export lr 


adverse weather reports from Argentina. Steamers of Rosafe 
63 Ibs. afloat sold at equal to 51s 6d to the Continent, ditto 62% Ibs 
January-February 47s 6d to 47s 7'%d, Australian early January 
$28, and No. 1 Northern Manitoba December 15th at sos 1$d, U.K. 
terms to Germany. Crop reports from the chief exporting coun. 
tries are mostly favourable, and official advices from the Argentine 
confirm a large expected yield, while arrivals at our ports continue 
on a larger scale. Home-milled flour remains quietly steady, and 
London standard straight run quoted at 42s 6d, patents 44s 6d 
to 458 6d, town households 40s 6d per sack, delivered in London 
area. Imported makes are maintained on scarcity of spot sup- 
plies. Manitoba export patents quoted gos to 435, top patents 43s 
to 45s, while Australian remains in very light supply at 4is to 
41s 6d—all per 280 lbs ex store. Barley : English moves off quietly, 
as buyers do not appear to want the lower grades, which form the 
chief part of present supplies. Fine to choice lots command 53s to 
578, medium 36s to 39s, and inferior 29s to 32s per 448 lbs, free on 
rail. Imported steady. Californian 39s to 43s, Australian 49s to 
538s, both ex ship per 448 lbs; American malting 48 lbs 31s 6d, 
and Danubian 31s 6d to 32s, both landed per 4goo lbs. Maize quiet 
and occasionally the turn easier. La Plata ex ship 35s 6d, landed 
378 3d. American mixed ex ship 36s, and landed 37s 6d per 
480 Ibs. The cargo section ruled inactive, and while values gave 
way slightly in near positions, forward loadings were maintained. 
English oats are in liberal supply and slow of sale. Choice bold 
whites rule at 33s, and other qualities 27s to 29s, while grey and 
black winters range from 25s to 28s per 336 Ibs, free on rail. 
Imported quiet, but steadily held. Plate f.a.q. quoted 27s 3d, ditto 
landed 28s od, No. 2 Canadian Western 31s 6d, No. 1 Canadian 
feed 31s, No. 2 white clipped American 27s 3d—all landed terms 
per 320 Ibs. On c.i.f. terms a composite cargo of Danubian oats 
and Dan.-Bess.-Kustendji barley shortly due at Falmouth sold at 
238 6d and 29s od respectively. Oatmeal in quieter demand, and 
quotations were reduced by 20s per ton for London made, which is 
now obtainable at 418 15s per ton. 





























COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 


during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20 


























1922-1823. 1921-1922.| 1920-1921 | 1919-1920 












































Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
l week to November 25 .............+:- 526.248 3-0.777 377.500 376,883 
12 weeks to November 25 ..........+-.., 5,338,906 | 5,416,914 | 5,311,081 | 2,960,276 
Average price of English wheat per e a s 4 8s d s 4a 
quarter..... sGenersseutbhéeccencbeeeese: 42 5 46 3 90 0 72 =7 
= perow? ................ . ie 9103, 10 9% 21 0 16 11 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


week, and for the corresponding week in each of the years from 
1g18 to 1921 :— 






QuvantTitTigs Sop, 


AVERAGE Prices, 























Wheat. _— Barley. Oats, | Wheat. | Barley, | Oats. 








1922. | gre bsh! ars bsh qrs bsh s 4d s 4a s a 
eget. , 107.720 1 | 132129 7 28,540 0 42 6 49 1 27 0 
MOT, TB ncceed | 122,791 2 130458 1) 23,299 C| 42 5 38 8 2 9 
1918 ..........) 79,825 5 | 11118 5 | 13536 4 72 3 62 2 50 4 
USI9 .........-) 87,981 1 194677 2 21,8735 2 72 7 107 9 | 50 
1980 ..........| 88083 4 | 174,474 3| 20,733 1 90 0 8 1 48 11 
USED ..ceeceee, 88,897 7 164,758 5| 26906 0) 46 3 49 9 27 9 
















IRON, STEEL, AND COAL. 


Our Middlesbro” correspondent’s report, dated November 30th, 
is as follows :—Pig-iron : There is rather less demand for pig-irons 
This is usual towards the close of the year. Foundries and other 


consumers of pig-iron do not want to carry stocks during that 










THE ECONOMIST. 


provement has not yet reached finished steel g 
of many kinds of tools are doing very badly. This remay 
particularly to engineers’ small tools. Owing to the state of 
currencies, the limited trade which was being done with Franc 
Belgium, and Italy has shrunk to negligible proport 
ing of farm and garden tools and steel for next sea 


output, and there is a ready export sale for any surplus. (¢ 
and nuts are commanding higher prices. Slach 
also selling more freely. House coal is quiet for th year 
The position of blast furnace and foundry coke is distinctly healthy 
Current prices per ton at pits are:—Best hand 

328 6d to 33s 6d; best Silkstone, 28s to 298; Yorkshire st 
rough slacks, 8s 6d to 10s; smalls, 3s to 5s. 





i December 2, 1999. 


period. No, 3 Cleveland G.M.B., is slightly easier at osc ... 
and East Coast Mixed Numbers Hematite is poy a 
g3s 6d per ton. Manufactured Iron and Steel: ness in axa 
improving, and the demand is better. Steel ship oman 
£9 5S; Steel ship angles, £8 15s; iron bars, ; - 
£9 to £9 10s. Iron Ore: Business continue 
Consumers are not at all anxious to buy for forward 
rubio is 22s to 22s 6d per ton. } 


I 


< 


é oe 
4 10 stee] 
Ss t } 





RUOCS, 


ginning, and some nice orders are coming in from the Colonis 
Ireland, and South America. The tone of the coal market is 
creasingly optimistic. The demand for steam coal has almost reac! 


c yt ; } 
KS OT good lality 





Our Cardiff correspondent writes:—The South Wa! 
market has shown more strength this week than it has done at ar 





THE 


STANDARD BANK 
OF SOUTH AFRICA, LIMITED. 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa: and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... ... £10 000,000 
SUBSCRIBED CAPITAL .. ... £8,916,660 


PAID-UP CAPITAL .... ove ose #2,229,165 
RESERVE FUND oes ove .. £2,893,335 


UNCALLED CAPITAL... ... £6,687,495 
£11,809,995 
Board of Directors. = 7 
William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 

Sir David M. Barbour,k.c.s.1.,K.C.M.G | Horace Peel, Esq. 

Edward Clifton Brown, Esq. Rt. Hon. the Ear! of Selborne, E.G. 
Stanley Christopherson, Esq. William Smart, Esq. 


Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.8.1., 
James Fairbairn Finlay, Esq., C.s.1. G.C.M.G., G.C.1.E., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 
Joint General Managers in South Africa | oS ia, 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 


London Manager—Francis Shipton. Secreta: y—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.0.4 


London Wail Branch: 63, London Wall, E.C.2. 
West End Branch: 9. Northumbertand Avenue, W.C.2. 
(O posite the Royal Colonial Institute.) 
New YorkK AGENCY: 68 WALL STREET. 
ROTTERDAM BRANCH: 15 COOLSINGEL. 
HAMBURG AGENCY: E. 
Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASS 


Over 370 Branches. Sub-Branches and Agencies in 

CAPE PROVINCE, NATAL, ORANGt FREE STATE, TRANSVAAL, RHOD TE 

NYASALAND. BASUTOLAND KENYA COLONY, KENYA PROTECTOR ITS 

UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


}] 
BANKING BUSINESS OF EVERY DESCRIPTION transacted st ® 
Branches and Agencies. posITs 
CURRENT ACCOUNTS opened on the usual terms, and DEP ae 
RECEIVED for fixed periods at rates which may be ascertaiD 
application. a t which 
SAVINGS BANK ACCOUNTS opened on terms, particulars © 
Le NEGOTIATED and COLLECTED 
BILLS NEGOTIAT an 4 sD. id 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTANC ES i? 
LETTERS OF CREDIT and COMMERCIAL CREDITS estas a a 
TRAVELLER'S LETTERS OF CREDIT issued available in &! gore 
PURCHASE and SALE of Stocks and Shares effected. PSCTED. 
DIVIDENDS, ANNUITIES, ETC., received and COUPONS om Valuables 
STRONGROOMS provided for the safe custody of Securities and \* 
of Customers. d 
ASSAY res See. ete., es Mineral Ores assayed sed. 
8 siness unde n. 
ee 
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nme since the pressure of the American demand was at its 
ul _ Prices for all classes of steam coals, except, perhaps, 
hose Of @ VETY inferior quality, have improved. Best large 
,dmiralties are now ruling up to 29S; good second-class steams up 
-, gis; and Monmouthshire Black Veins up to 27s. Bunker smalls, 
.s well as all classes of washed and sized smalls, have also 
sardened in value. All these classes are very scarce for prompt 
Jupment. All the docks are abundantly supplied with tonnage; 
adeed, the supply 1s so great that there are queues of steamers 
siting loading turns at Newport, Cardiff, Penarth, Barry, Port 
Talbot, and Swansea. The congestion is still interfering with the 
~e movement of trade, but the evils of congestion are not so 
rious as they were a fortnight ago, and at the suggestion of 
“Mr Felix Pole, the general manager of the Great Western Railwav 
ompany, @ committee has been formed, constituted of the Great 
Western dock and railway officers and representatives of the 
aders, to meet weekly for joint conference with a view of 
curing the most expeditious operation of the facilities at all the 
south Wales ports. This committee has already held its first 
meeting. The railway officials are suggesting radical changes in 
the practice of the trade. One of these suggestions is the pooling 
‘wagons, and another the discontinuance of the practice of “ tip 
oursing,’’ by the withdrawal as from January rst of the *‘ follow 
o” privilege. These suggestions are now receiving the considera- 


son of the colliery owners and the coal exporters. A considerable 


mantity of next year’s coal has already been contracted for. The 
orices Of the more recent contracts are on the basis of 16s for best 
unker smalls and between 26s and 27s for Admiralty large, but 
liery owners are now holding out for higher figures, and are 
howing a disposition to prefer to take the risks of next year’s 
sarket than sell at lower figures. The demand generally is very 
«tive from all normal markets, and any restriction in, and much 

re the cessation of Reparation deliveries by Germany to France, 

il almost necessarily accentuate the Continental demand. 
\nthracite coals, however, have weakened very considerably and 
urge descriptions are now selling at round about 40s compared with 
nearly 60s a few weeks ago. Mild Continental weather and _in- 
reased use of dry coals are the chief causes of the slump. 

The following are the current market prices :—Best Admiral- 
nes, 28s to 298; second Admiralties, 27s to 278s 6d; best drys, 
ss 6d to 298; best Black Veins, 26s 6d to 27s: Western Vallevs 
2s to 26s 6d; Eastern Valleys, 25s to 26s; best bunker smalls, 16s 

178; ordinary cargo smalls, 12s to 15s; anthracite big vein 
os to 42s 6d ; anthracite machine-made cobbles, <<s_ to 60s ; 
athracite French nuts, 60s 6d to 65s; stove nuts, 60s to 65s; 
rubbly culm, 14s to 14s 6d; coke for export, 37s 6d to 42s 6d; 
nland blast furnace coke at ovens, 25s to 26s; patent fuel, 28s 6d 

308; pitwood ex ship, 33s 6d to 34s. 

The improvement in the tinplate trade is maintained. More 


wil? te’ Tinea . . . 
ulls have been brought into operation and outputs and exports 
are again expanding. 





CUMBERLAND IRON. 


Indications multiply that in the course of a few months, pro- 
vided there are no set-backs, the Cumberland and North Lanca- 
‘ire hematite pig-iron trade will pursue the normal course known 
‘0 pre-war days. The chief of these is that forward buying has 
en resumed, and that a substantial portion of the output is being 
exported. As far as forward business is concerned, it may be 
said that users are buying for delivery in February and March. 
They see clearly that nothing is to be gained by holding off, though 
tt is doubted whether, in view of their own increasing activity, 
“uey could if they would, and, in point of fact, values are clearly 
‘ppreciating, Bessemer mixed numbers now being quoted at 5s 
ver ton higher at £5 10s per ton, delivered at Glasgow and 
“hefheld, and for export at the same figure. As trade expands, a 
‘urther rise may be looked for, and the anxiety of consumers to 
extend their commitments may well be understood. Demand is 
ea = all quarters, but the proportion of the make that is 
mB Seen the Continent is the heaviest. Germany, 
or ae 3elgium are all taking larger parcels, few of them 
thee Cer 1,000 tons, than was the case in the autumn. The 
= T consuming districts are Scotland and Wales. There has, of 
in blave been an: uacnane in output, and the number of furnaces 
nd eee in Cumberland and five in North Lancashire. 
oe han s time the total may have reached 18. There is not 
item, and oa .eee for low phosphorus iron as for ordinary 
aaitibien de idlands at present is, indeed, the only important 
tibieenre a _ Spiegel at £7 per ton is a dullish trade, but 
mca pe is in brisk request by American users, and com- 
nines - ton, f.o.t. While the outlook in the iron trade is 
whe a at in the steel trade cannot be described as other- 
seg ertain. Competition is exceedingly fierce, and neither 
orders oa = Barrow is getting much share of whatever rail 
the wear ci - = placed. There may be a few days rolling before 
ing tare pare ut nothing more. The iron ore industry is becom- 
have been ae an the output of iron increases, and several mines 
shire and ee ed of late. And some ore is being sold to York- 
ore are ha vshire users, as well as to local smelters. Selected 
ordinary cn = 248 per ton, superior kinds to 20s per ton, and 
on the as up = 12s 6d per ton. Affairs in the coal trade are, 
and the werd satisfactory. The collieries are working full time, 
fore, the local - the production is being absorbed. When, there- 
wehuesd act end sale and industrial needs are bigger. as they 
Satisfy all re a before mid-winter, it may be somewhat difficult to 
the North ;irements. There has been a tush of business from 
ton, and a ee best house coal being quoted at 275 6d ‘per 
if little busine smalls at £1 1s per ton, and there is more inouirv, 
ness is resulting, from the Free State ports. Conti- 

rental business j ne: . “preg 
"SS 1S non-existent. Local house coal is 38s 2¢ per ton 










at pit, and gas-producing coal 29s per ton at works. Local coke 
is in sharp demand, and other ovens besides those working will 


resume Operations at the end of this month. Furnace coke 1s 
22s 2d per ton. By-products are an active market, the whole of 
the make of sulphate of ammonia, benzol, creosote, and pitch find- 
ing a ready sale. 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 


Business is being conducted within somewhat narrow limits, but 
the market remains steady, and quotations, on the whole, are firm. 
The ease in merino wool values which has been apparent during 
the last week or two has evidently led many users to expect a still 
further decline, but the general impression appears to be that the 
position of fine combing wool is too strong to permit of any marked 
fall in prices. Consumption is heavy, and production is by no means 
in excess of demand, therefore it seems unlikely that merinos will 
fal! to a level at which 64’s tops can be sold at 4s rod. That, how- 
ever, 1s the basis upon which most firms would like to buy, and it is 
believed that a big buying movement would develop if that basis 
could be obtained. It must be confessed, however, that such a 
figure is quite out of sight at the moment. For average 64’s tops 
sellers are still asking about 5s for delivery in February and later 
months, while a warp top is quoted at 2d more. The keen com 
petition of American buyers in the raw material markets has 
strengthened the position of crossbreds, especially medium qualities. 
Quotations for fine crossbred tops do not show much change, but 
medium sorts are dearer, though there is not a great deal of busi- 
ness passing. In the yarn trade new orders are none too plentiful, 
most users being unwilling to add to their commitments. Spinners, 
of course, have plenty of work in hand, but it is hoped that new 
business will be brought out in the near future. In most cases 
crossbred yarns are quoted higher to-day, in sympathy with the 
advance in raw material and tops, but it is difficult to sell yarn on 
current quotations. The piece trade remains disappointing. The 
home demand is restricted, and while some of the export markets 


are a little brighter, especially the American, the position all round 
leaves much to be desired. 


COLONIAL WOOL. 
{FROM A CORRESPONDENT.) 


The London sales are making excellent progress, competition 
being very satisfactory. The offerings this week have, on the whole, 
been creditable, although crossbreds are being offered in larger 
quantities than merinos. Some very good Queensland wools have 
however, been brought forward, and this State is the chief source 
of the supply of fine wools, the clip being generally fairly well 
grown. ‘The new clip from West Australia is disappointing. The 
quality is good, but clips that should be sound in staple have 
turned out to be tender and mushy. This is regrettable, because 
the market is not too well supplied with sound combing merinos, 
and West Australians usually find a ready sale among home trade 
users. There is nothing wrong with the range of prices paid, and 
although a little irregularity has been seen in short, faulty wools 
suitable for the Continent, anything of good style and character 
is still realising remarkably good figures. There can be wee 
wrong with the market when Queensland scoureds touch 544 an 
New Zealand merinos 53}d. This is a fairly high basis, but higher 
figures are being paid for good greasy wools, Queensland comb- 
ing making up to s8d clean scoured, and as the yield of these 
wools is about so to 53 per cent., the price in the greasy state is 
anywhere from 28d to 30d. Large quantities of merinos are still 
being bought for Switzerland, and considering the depreciation in 
the rate of exchange it is somewhat remarkable what a large 
quantity of wool is going to Continental countries. A particularly 
big line of wool marked C&T/Bimerah has been offered. One lot 
of this clip made 27d in the grease, and as the yield would be 
46 per cent., the price works out at s8d clean scoured, ex ware- 
house. Other lots of the same mark made up to 57d clean. These 
prices clearly show the strength of the demand for merinos, and 
so far there has been no giving way in good combing classes. 
American buyers are not taking much fine wool, their competition 
being almost exclusively centred on medium and fine crossbreds. 
In spite of this, however, all descriptions of merinos are selling very 
well, and though extreme prices are not being paid for short, 
Continental style wools, the values realised are still on a fairly high 
level. 


ALEXANDERS DISCOUNT Co., Lro., 


24, LOMBARD STREET, E.C.3. | 














Telephones: 1382 & 225 Avenue. Telegrams: “ Alexanders, Thread-London.”’ 





CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP 2600,000 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £520,000 





deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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Consumers are not at all anxious to | 





THE CORN TRADE. 
Mark Lane, Friday Evening. 
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oa good prog ress was mac le with imier $s ngs, atula eave Delng raw and | artl man eture j aad is yt 
already planted in Southern districts, and with the soil in favour- | crease d, concrete evidence of which is expres 
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able condition, young stand s where showing above ground present ] 5S and ros on the prices of bi llets. Pig-ir 
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has been a steady advance in values over 
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prices m« stly easier for breadstufis, though steady at the decline 
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On the other hand, feeders keep tairly steady, but without improve- | qyotation for heavy steel is 15S per ton | 
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and East Coast Mixed Numbers Hemati 7 
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ment in demand. Native whe at continues in moderate request, | The lower grades of steel are selling mors 
and rates are easier on the week, best milling samples ruling at 44s | of purp ses, and steels are at last looking 
to 45s 6d, with inferior at 41s to 425 per 504 lbs, free on rail. | additional work for a in the near fut 
Impo rted descriptions have also eased, but are now steat ly at tn being partici ularly bright. The engineeri 
lower levels. No. 1 Northern Manitoba quoted 53s, No. 2 mixed | quiet, but report that promising inquiries are ; 
' Durum 498s 6d, and Kosafe 63 lbs 53s—all ex ship to arrive pes porti on of the heavy em 4 going out of Sheffield t 
’ 496 lbs. ‘Lhe cargo section remained quiet, and prices, after being ing the co = f production, but makers will not < 
easier, improved slightly, especially for — descriptions on | on such a basis. Rather m steel ‘is being 
| } adverse weather rept rts from Argentina. eamers ol Rosate | pr vement has not vet reache ed finished steel go 
i a 63 Ibs. afloat sold at equal to 51s 6d to th Conthonnt. ditto 62% Ibs f many kinds of tools are doing very badlv. Th 
ey January-February 47s 6d to 47s 7%d, Australian early January particularly to engineers’ small tools. Owing to t 4 
fe os <2s, and No. 1 Northern Manitoba December 15th at sos 14d, U.K. | currencies, the limited trade which was being dor th Frar 3 
be terms to Germany. Crop reports from the chief exporting coun- | Belgium, and Italy has shrunk to negligible proport i +} 
fe tries are mostly favourable, and official advices from the Argentin ing of farm and garden tools and steel for next - 
He confirm a large expected yield, while arrivals at our ports continue } §!Mning, and some nice orders are coming in from Color 3 
: i d < . lane ¢ : rics r ‘ } 
= i. on a larger scale. Home-milled flour remains quietly steady, and | Ireland, and South America. The tone of the c 4 
; Fi London standard straight run quoted at 42s 6d, patents 44s 6d | Creasing tly opt ttimistic. The demand for st am coal ha | 
i: <3 to 45s 6d, town households 40s 6d per sack, delivered in London | OUtput, and there is a ready export sale for any ( 4 
re : rd 1 . » ene DS ny gher ‘ lacl £ $ 
iat area. Imported makes are maintained on scarcity of spot sup- and nuts are commanding higher prices. Slacks of ¢ 4 : 
eit plies. Manitoba export patents quoted 4os to 438, top patents 43s also selling more freely. Houst al 15S t for t 4 2 
; - ; > position of hlact furn: and nar, 1 : Ae oll ‘ . 
me ti; to 45s, while Australian remains in very light supply at 41s to Uhe position of blast furnace and found Ke 1S 4 s 6d 
ke . . . ' TyTN) > Y ( ; ‘ . 2 and 
= 5 s1S 6d—all per 280 Ibs ex store. Barley : English moves off quietly, Curre oa prices per t at pits are:—Best haz 
Tae ‘ P . e : >> ) tt. >? ad. < sIlL Y) > ' ° y 3 
i. er? as buyers do not appear to want the lower grades, which form the 328 Od ; 338 6d; best ‘Silkst ne, 28s to 298; York 2 175 
& hief part of present supplies. Fine to choice lots command 53s t rough slacks, 8s 6d to 10s; smalls, 3s to ss. 
: "i 7S, médium 36s to 398, and inferior 298 to 32s per 448 Ibs, free on ial : thra 
oF 5 rail. Imported steady. Californian 39s to 43s, Australian 49s to ¥ 
i. Hh: 538, both ex ship per 448 Ibs; American malting 48 lbs 31s 6d, Our ardiff correspondent writes:—The South \ 4 | 
=o and Danubian 31s 6d to 32s, both landed per goo Ibs. Maize quiet | ™ar ket me shown more strength this week than it has d t Bs 
mm oe and occasionally the turn easier. La Plata ex ship 35s 6d, landed _ 
- a 378 3d. American mixed ex ship 36s, and landed 37s 6d per THE § 
; fy? 480 Ibs. The cargo section ruled inactive, and while values gave 
; $e k , c , 
way slightly in near positions, forward loadings were maintained. S ; AN D D BANK 
7 English oats are in liberal supply and slow of sale. Choice bold 
- i whites rule at 33s, and other qualities 27s to 29s, while grey and 
.- | black winters range from 2ss to 28s per 336 Ibs, free on rail. OF SOUTH AFRICA LIMITED. 
7 sit Imported quiet, but steadily held Plate f.a.q. quoted 27s 3d, ditt 9 
- by landed 28s od, No. 2 Canadian Western 31s 6d, No. 1 Canadian AFRICAN’ G: which is incorporated a 7. 
-_ : feed 318s, No. 2 white clipped American 27s 3d—all landed terms BANKING CORPORATION, sir 
€ : per 320 Ibs. On c.i.f. terms a composite cargo of Danubian oats Bankers to the Government of the Union of South Africa in Cape Province; to the ; Dp 
: id and Dan.-Bess.-Kustendiji barley shortly due at Falmouth sold Imperial Government in South Africa: and to the Administration of Rhodesia. : eeD 
nis 238 6d an: od respectively. Oatmeal i :e 3 ait aaa 3 oa 
nt whan? and 298 od Babe ectively. Jatmeal in quieter demand, and | AUTHORISED CAPITAL ... eee £10 000,000 ' 
ay quotations were reduced by 20s per ton for London made, which is | £a.916.660 ud 
cit now obtainal le at J rs Ics per ton SUBSCRIBED CAPITAL ore eee 8,91 6,660 e} 
“34 - . : sd sat) 
#! PAID-UP CAPITAL .... ae .- &2,229,165 is 
’ COMPARATIVE AVERAGES OF GRAIN, RESERVE FUND -_ ioe .. £2,893,335 ey 
3 7,495 appl 
i The following table gives the estimated sales of home-grown wheat UNCALLED CAPITAL - -. £6,687, 5 
5 during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and | : £11,809,99 sont 
B 1919-20 Board of Directors. iC 
| = 7 * a i William Reierson Arbuthnot, Esq. | Solomon B. Joel, Esq., J.P. ; rt 
: $ | Sir David M. Barbour,K.C.8.1.,E.C.M.G | Horace Peel, Esq. 
; | 1922-1$23. 1921-1922.| 1920-1921. 1919.1920 Edward Clifton Brown, Esq. | Rt. Hon. the Ear! of Selborne, E.G, 3 at 
’ ; os i j Stanley Christopherson, Esq, William Smart, Esq. arg 
Setieeted enh f : oe es REE ee ea Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.S.1., | 
: imated rales of home-grown wheat Cwts. Cwts Cwts. Cwts. James Fairbairn Finlay, Esq.,C.8.1. | G.C.M.G., G.C.1.E., G.B.E. 
i week to November 25 .........0-0000 526.248 | 3-0.777 | 377.500 | 376,883 : —$—$—$—$ 
H 12 weeks to November 25 ..........+--., 5,338,406 | 5,416,914 | 5,311,081 | 2,960,276 Senior General Manager in South Africa—J. P. Gibson. 


{ John Jeffrey 
Joint General Managers in South Africa + John J 
Average price of English wheat per ; 


8 a s . 3 es 4d s a . James 8. Shiel. ' 
EE se nc cnvesnccceecébseoc oeeses ° 42 5 46 3 90 0 72 7 Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
= per owt cece 9 103 10 Qi 21 0 16 11 London Manager—Francis Shipton. Secreta: y—Herbert G. Hoey. 
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The following is a statement showing the Quantities Sold and the Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C Q 








London Wail Branch: 63, London Wall, E.C.2. 
— i of British Corn (Imperial Measure) in the past West End Branch: 9. Northumbertand Avenue, W.C.2. 
wee r ‘O posite the Royal Colonial Institute.) 
1918 on oe RS: Sere Os enth-at he geue Gem New YorK AGENCY: 68 WALL STREET. 
9 oo ROTTERDAM BRANCH: 15 COOLSINGEL, 
a. , ——-————_—_——- HAMBURG AGENCY: a8 2 TRASSE 
Quamrrsies SoLp. AveraGe Prices, Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE. : 
cee eA meee’ ¢ CAPE PROVINCE, NATAL, ORANG: FUEE STATE, ond Ae coEsih. 
» NA . ORANGr FR t 
_yeems. | Bactey, | Gees | Whest. | Bartey.| Cam. NYASALAND. BASUTOLAND KENYA COLONY, KENYA PROTECTORATE: 
1922 re bat aad ae a ta * ae = ee 9 a an UGANDA, ZANZIBAR, PORTUGUESE EAST eth ae 
Zé. 7Ts sh S sn c sn § { £ s 
Nov. 18 ......| 107.720 1 | 132129 7) 28540 0 42 6 49 1 27 0 ete —— 
Nov, 25 ......| 122,791 2) 130,458 1 23,290 C 42 5 38 8 2 9 BANKING BUSINESS OF EVERY DESCRIPTION transacted st & 
ac Branches and Agencies. + — 
1918 ..........) 79,825 5 11118 5! 1353 4) 72 3 62 2 50 4 CURRENT ACCOUNTS opened on the usual terms, and DEPOS!** 
it deabpecsnd y %1 1) 194677 2 21,875 2 72 7 107 9 56 0 RECEIVED for fixed periods at rates which may be ascerta:mes® 
1920 amaneaed 88,083 4 174,474 3 20,733 1 90 0 86 1 48 ll application. _ 
LSBA wcccccccee, 88,847 7 164,758 5 26,906 0 46 3 49 9 27 9 SAVINGS BANK ACCOUNTS opened on terms, particulars of W»* 
may be obtained at Branches. 
SS! 200 BILLS NEGOTIATED and COLLECTED. : ‘CES made 
DRAFTS issued, MAIL and TELEGRAPHIC Ss — 
LETTERS OF CREDIT and COMMERCIAL CREDITS estadtish ts of 
IRON, STEEL, AND COAL. TRAVELLER'S LETTERS OF CREDIT issued available in al! parts 
PURCHASE and SALE of Stocks and Shares effected a COLLECTED: 
penaqeas DIVIDENDS, ANNUITIES, ETC., received and COUPONS C LLE ables 
"NY 77} a > 3T NG MS ride ‘ : cus ; Securities and a 
Our Middlesbro’ correspondent’s report, dated November 3oth ” ia a aa a ee 
is as follows :—Pig-iron : here is rather less demand for pig-iron. ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayet, St 
Chis is usual towards the close of the year. Foundries and other EXECUTOR and TRUSTEE business undertaken. : 
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»ons < f pic ° The Officers of the Bank are bownd not to discioer the transactions . 
consumers o pig-iron do not want to carry stocks during that 
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ince the pressure of the American demand was at its 
8 . 

va, Prices for all classes of steam coals, except, perhaps 
sum uss. 


2 of & Very inierice quality, have improved. Best large 
wiralties are DOW ruling up to 298; good second-class steams up 


, 


<<. and Monmouthshire Black Veins up to 27s. Bunker smalls. 
‘vel as all classes of washed and sized smalls, have also 


3 alue. All these classes are very scarce for prompt 
wnt. All the docks are abundantly supplied with tonnage; 
a4 the supply is so great that there are queues of steamers 
+ joading turns at Newport, Cardiff, Penarth, Barry, Port 
t and Swansea. The congestion is still interfering with the 
movement rade, but the evils of congestion are not so 
sorte they were a fortnight ago, and at the suggestion of 
: Felix Px le, the general manager of the Great Western Railway 
mpany, a committee has been formed, constituted of the Great 
<«tern dock and railway officers and representatives of the 
ders, to meet weekly for joint conference with a view of 


7 wring the most expeditious operation of the facilities at all the 
<gth Wales ports. This committee has already held its first 

The railway officials are suggesting radical changes in 
oractice of the trade. One of these suggestions is the pooling 
wagons, and another the discontinuance of the practice of ‘ tip 





mn 
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sing,’ by the withdrawal as from January ist of the ‘‘ follow 
* privilege. These suggestions are now receiving the considera- 
~ the colliery owners and the coal exporters. A considerable 
santity of next year’s coal has already been contracted for. The 
es of the more recent contracts are on the basis of 16s for best 
nker smalls and between 26s and 27s for Admiralty large, but 
liery owners are now holding out for higher figures, and are 
wing a disposition to prefer to take the risks of next vear’s 
srket than sell at lower figures. The demand generally is very 
tive from all normal markets, and any restriction in, and much 
re the cessation of Reparation deliveries by Germany to France, 
1 almost necessarily accentuate the Continental demand. 
nthracite coals, however, have weakened very considerablv and 
rge descriptions are now selling at round about 40s compared with 
tly 60s a few weeks ago. Mild Continental weather and in 
ed 1 f dry coals are the chief causes of the slump. 
following are the current market prices :—Best Admiral- 
28s to 298; second Admiralties, 27s to 27s 6d; best drys, 
» 298; best Black Veins, 26s 6d to 27s; Western Valleys, 
sto 26s 6d; Eastern Valleys, 25s to 26s; best bunker smalls, 16s 
178; ordinary cargo smalls, 12s to 15s; anthracite big vein, 
to 42s 6d; anthracite machine-made cobbles, <s<s_ to 
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6Hos: 
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thracite French nuts, 60s 6d to 65s; stove nuts, 60s to 65s; 
i mma ; ; 
lV 1 14s to 14s 6d: coke for export, 275 6d to 42S 6d: 


rnice coke at ovens, 25s to 26s; patent fuel, 28s 6d 
: d ex ship, 33s 6d to 34s. 

he improvement in the tinplate trade is maintained. More 
Is have been brought into operation and outputs and exports 
we again expanding. 


land blast fu } 


308; pitw 


CUMBERLAND IRON. 


Indications multiply that in the course of a few months, pro- 
ied there are no set-backs, the Cumberland and North Lanca- 
sure hematite pig-iron trade will pursue the normal course known 
a pre-war days. The chief of these is that forward buying has 
wea resumed, and that a substantial portion of the output is being 
<ported. As far as forward business is concerned, it may be 
said that users are buying for delivery in February and March. 
‘hey see clearly that nothing is to be gained by holding off, though 
“4S doubted whether, in view of their own increasing activity, 
ity could if they would, and, in point of fact, values are clearly 
spreciating, Bessemer mixed numbers now being quoted at 5s 
pert n higher at 4,5 10s per ton, delivered at Glasgow and 
“netheld, and for export at the same figure. As trade expands, a 
arther rise may be looked for, and the anxiety of consumers to 
xtend their commitments may well be understood. Demand is 
‘ge from all quarters, but the proportion of the make that is 
song to America and the Continent is the heaviest. Germany, 
‘tance, and Belgium are all taking larger parcels, few of them 
“ing under 1,000 tons, than was the case in the autumn. The 
wT consuming districts are Scotland and Wales. ‘There has, of 
€n an increase in output, and the number of furnaces 
— W 16-—11 in Cumberland and five 1n North Lancashire. 
 & ew weeks’ time the total may have reached 18. There is not 
a demand for low phosphorus iron as for ordinary 
Midlands at present is, indeed, the enly important 
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Seething dietet ee ; 
oe es rict. Spiegel at £7 per ton is a dullish trade, but 
aoe nese 1s in brisk request by American users, and com- 
us £18 per ton, f.o.t. While the outlook in the iron trade is 
OUragine th- 


1at in the steel trade cannot be described as other- 
_@n uncertain. Competition is exceedingly fierce, and neither 

gton nor Barrow 1s getting much share of whatever rail 
uate Deing placed. There may be a few days rolling before 
. but nothing more. The iron ore industry is becom- 
> as the output of iron increases, and several mines 
fn restarted of late. And some ore is being sold to York- 
byshire users, as well as to local smelters. Selected 
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are — . . 
rs: to 248 per ton, superior kinds to 20s per ton, and 
ee ¥ sorts up to 12s 6d per ton. Affairs in the coal trade are, 
i? whe! * 


and isfactory. The collieries are working full time, 
. 1 the whole of th 


we at 
®, the Ineal 1 


e production is being absorbed. When, there- 
and sale and industrial needs are bigger, as they 
before mid-winter, it may be somewhat difficult to 
North of 1 rements. There has been a tush of business from 
ton, and wact reland. best house coal being quoted at 27s 6d ‘per 
t ladle bnein, smalls at £1 1s per ton, and there is more inauirv, 
nenta? ¥ ‘Ss Is resulting, from the Free State ports. Conti- 

oe iS non-existent. Local house coal is 38s 2€ per ton 


atisty all reaqn 


NSinec- 


at pit, and gas-pr dau 


producing coal 29s per ton at works. Local coke 
is in sharp demand, and other ovens besides those working will 
resume operations at the end of this month urnace coke is 
22s 2d per ton. By-] 


products ate an active market, the whole of 
sulphate of ammonia, benzol, creosote, and pitch find- 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Business is being conducted within somewhat narrow limits, but 


the market remains steady, and quotations, on the whole, are firm. 
The ease in merino wool values which has been apparent during 
the last week or two has evidently led many users to expect a still 
further decline, but the general impression appears to be that the 


t t Nn $ y 71) amas ++ 7 - £ . —_ ? 
OSItiON Of fine combing w 5 t strong to permit of any marked 





nsumption is heavy, and production is by no means 
in excess of demand, therefore it seems unlikely that merinos will 
fal! to a level at which 64’s tops can be sold at 4s 10d. That, how 
ever, is the basis upon which most firms would like to buy, and it 1s 
believed that a big buyIng movement would develop if that basis 
could be obtained. It must be confessed, however, that such a 
figure is quiie out of sight at the moment. For average 64’s tops 
sellers are still asking about 5s for delivery in February and later 
months, while a warp top is quoted at 2d more. The keen com 
petition of American buyers in the raw material markets has 
strengthened the position of crossbreds, especially medium qualities. 
Quotations for fine crossbred tops do not show much change, but 
medium sorts are dearer, though there is not a great deal of busi- 
ness passing. In the yarn trade new orders are none too plentiful, 
most users being unwilling to add to their commitments. Spinners, 
of course, have plenty of work in hand, but it is hoped that new 
business will be brought out in the near future. In most cases 
crossbred yarns are quoted higher to-day, in sympathy with the 
advance in raw material and tops, but it is difficult to sell yarn on 
current quotations. The piece trade remains disappointing. The 
home demand is restricted, and while some of the export markets 
are a little brighter, especially the American, the position all round 
leaves much to be desired. 


COLONIAL WOOL 
(FROM A CORRESPONDENT.) 

The London sales are making excellent progress, competition 
being very satisfactory. The offerings this week have, on the wh« le, 
been creditable, although crossbreds are being offered in larger 
quantities than merinos. Some very good Queensland wools have 
however, been brought forward, and this State is the chief source 
of the supply of fine wools, the clip being generally fairly well 
grown. ‘the new clip from West Australia is disappointing. The 
quality is good, but clips that should be sound in staple have 
turned out to be tender and mushy. This is regrettable, because 
the market is not too well supplied with sound combing merinos, 
and West Australians usually find a ready sale among home trade 
users. ‘There is nothing wrong with the range of prices paid, and 
although a little irregularity has been seen in short, faulty wools 
suitable for the Continent, anything of good style and character 
is still realising remarkably good figures. There can be — 
wrong with the market when Queensland scoureds touch 544 an‘ 
New Zealand merinos 533d. This is a fairly high basis, but higher 
figures are being paid for good greasy wools, Queensland comb- 
ing making up to s8d clean scoured, and as the yield of these 
wools is about so to 53 per cent., the price in the greasy state is 
anywhere from 28d to 30d. Large quantities of merinos are still 
being bought for Switzerland, and considering the depreciation 1n 
the rate of exchange it is somewhat remarkable what a large 
quantity of wool is going to Continental countries. A particularly 
big line of wool marked C&T/Bimerah has been offered. One lot 
of this clip made 27d in the grease, and as the yield would be 
46 per cent., the price works out at 58d clean scoured, ex ware- 
house. Other lots of the same mark made up to 57d clean. These 
prices clearly show the strength of the demand for merinos, and 
so far there has been no giving way in good combing classes. 
American buyers are not taking much fine wool, their competition 
being almost exclusively centred on medium and fine crossbreds. 
In spite of this, however, all descriptions of merinos are selling very 
well, and though extreme prices are not being paid for short, 
Continental style wools, the values realised are still on a fairly high 
level. 


—— 


ALEXANDERS DISCOUNT Co., Lro., 


24, LOMBARD STREET, E.C.3. 


Telephones: 1382 & 225 Avenue. Telegrams: ‘’ Alexanders, Thread-Lonaon.”’ 
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CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £320,000 


« 





Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals | 
in British Treasury Bills of any maturity. 
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A marked improvement has taken place in the sale of crossbreds, 
and the difference between these and merinos is now less than it 
has been for the past two years. There is a particularly strong 
demand for 48-so’s, these qualities often being 15 per cent. above 
last series, and both the home and American trades are keen to 
buy. Although medium and fine crossbreds seem dear compared 
with twelve months ago, these wools are still relatively cheap, and 


(II.) Compared with Previous Years, 


\Price, Correspond} 
| Nov. Ponding dates in 


| 1922. | 1921. 1920, 
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: a0 tact, | @ |g 
New Zealand is offering an excellent supply of most useful raw are eee ere. a» 14°79 | 11°29 12°70 | 26-42 28 ne 
material. Good 56’s halfbred wool is selling on a clean basis of Egyptian ............ per Ib| 1825 2050 2850 050 ny wy» 
god to 31d, inferior descriptions going at as low as 25d; 50's Wool | Faene—38's twist .....s000e coceeeeeopOr ib) 213) 18) 5 | 5)2 | Qe RM 
s selling on a clean basis of 21d to 24d, according to style and _ eens ae 205 | as 26 4 St 
character. Expressed in pence per lb, the oe tre a of ” . Egyp peReR ER “ Ow .Pwle ~~ & & 
si a ° aC ° r I tober -in, Printers, 116 yds, 16 by 16,32’sand50’s| 51 0 32 0 53 9 ~% 9 eof 
46-so0’s is about 3d per Ib, clean scoured, compared with the Oc 33-in. ers, ’ , 0 6 “oa 
sales, and compared with July, 1914, the advance is sd per lb; a ee s qx 0 ‘ 0 72 6 63 og 
> e - >. ees ‘ e -iD. . ’ eee ecerees | 1 2 0145 03 7s 
46’s, at 17d, are 2d dearer than in October, and are now back at the isin, ditto: STyyds, 18 by cua im ow ea wy 0 i 6 
pre-war level. Lower qualities are about 1d dearer than in : 


Qetober, and another 3d per lb is wanted to make the price equal to 
pre-war. 














VEGETABLE OILS AND OILSEEDs. 


THE COTTON TRADB. 





The principal feature this week has been the firn 
linseed, the market being agitated by reports heavy rai; 
delaying harvesting operations of the new crop, and the cabled 
statement of the Government of the province estimatin 


IN€Ss in Pla: 
Lbia 


LIVERPOOL OFFICIAL QUOTATIONS—November 24, 1922. 
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| 3 | 1921. i 1920, Fé yield at only 374,000 tons, as compared with the Argent; 
Description, # | At ea OS) Ministry’s estimate of 660,000 tons issued three weeks or so ago. 4 
- . . } .- - . . . 
\8i% 3 3 ‘3% = ||%18%\ & | difference of nearly 300,000 tons is sensational in its significay 
! \ ao | = . el > ,¢ e > he ecti ad 
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; a) a dae a | Yield of 1,531,000 tons would be reduced to about a million a 
om om) jmmi) nmijnmi | 4 quarter tons. Argentine estimates, however, are proverbial 
arol|nm!/nmijnmi nm))jnm! aml am)} am! nmijom! | erratic, and a source of great difficulty to operat rs. A fair 
a LM — +o LMiGmliG OLiGM | 2™ount of business has been done this week, ].ondon paying /18 ;«; 





8°59 103411244)! 5-23 8 3 | for old Plate on passage and Hull up to £18 for December ship. 


ment. New crop has also advanced, with £16 ss paid for Dec. 
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Machine Ginned 8 een inne Cees oem Gaivee current value of crude Egyptian being £36 10s, and soap makers 
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palm kernel oil to America. The new tariff does not apply to this 
article which is a comparative value to crude cotton oil. Rape 
is in better supply, and quoted round £41 for crude, ex-mill. Th 
trade in oileakes is very disappointing, and prices are tending 
lower. 
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MANCHESTER, November 30. 


A rather better feeling prevailed in the market at the beginning 
of the week, chiefly owing to a larger inquiry in certain sections, 
but the hopes then entertained bave not been realised, and a very 
limited amount of business has been done. Traders continue to 
anticipate lower values, and sentiment is undoubtedly very bearish. 
A few more orders have been booked for China in shirtings and 
sheetings, and the turnover has been rather larger in fancies, but 
with exchange being so unfavourable, there is no expectation of 
buying of importance just at present for the Far East. Demand 
for India has been of an indifferent nature. Sorting up lots have 
been put through at very poor prices. Owing to the absence of 
remittances from the Near East, deliveries are being stopped. 
irregular buying has taken place in home-trade fabrics. Manufac- 
turers continue to lose ground. American yarns for home use have 
been flat. The position of spinners is going from bad to worse. 
Egyptian spinnings have been steady in quotation, with a restricted 
turnover. Only occasional transactions have been put through in 
shipping yarns. 


(I.) Comparative Statement of the Cotton Trade. 


eis, 2 | HIDE, LEATHER, AND ALLIED TRADES. 









(BY OUR OWN CORRESPONDENT.) 

The hide market is steadily weakening, and tanners seem glad 
of the relief, although it has had the effect of making leather buyer: 
especially cautious in placing contracts. Best ox and heuer, sone 
at 73d to gd, showed declines of 4d to 4d per Ib., seconds also drop 
ping %d to %d. Cows were a shade weaker, whilst kips dropped 
as much as 3d per lb. Calf shared in the weakness, best making 
from 75¢d to 127¢d, and showing a drop of +d to 4d. bgp pe 
slightly firmer, selling from 5s 6d to 10s 6d, and 5s 6d to (oe 
the hogg class. In wet salted hides there is a moderate apron 
passing at reduced rates, as America is still paying prices — 
our tanners’ ideas of value. The spot position is weaker, = 
stocks low, and tanners are only buying for immediate wants 
Cables from New York describe the position of the Chicago val 
market as very weak, with most classes now cf nominal value. \ ; 
imported hides are weaker, with no sales reported in the * 
grades of dry hides. ~ 

Trade in sole leather has been quiet during the week, le 
tanners have dropped the idea of raising prices, for the simp 
eaeeeereetereenneneertenenmnenmeetinneene nse 





Previous Weeks in 1922. 
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The Sixty Policy 


Secures protection for your dependants 
And a pension for yourself ne 
And eases the cost during the present years of uncertainty 











d 4 a a@ajiajiae 
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find it difficult to sell at the recent level. Stocks are 
be heavy, and the news that a large parcel of cheap 
sold on Russian account has not affected the position 
Sellers have made the most of this sale, however, but 


gson they 
a ted to 


ads has been 


_. slightest. , 
oe seems plenty of sole leather about, buyers have not been 
~ shtened at the export of several thousand bends. 


The upper leather section is a shade better, and inquiries are 
wayent. Glacé kid tanners are now busy, and as old stocks are 
vared, they look forward to better times, especially as imported 

y ig dear and none too plentiful. 

The shoe trade seems steadily improving, although it is far 
om normal. Leicester reports fair-sized orders from multiple 
bop people, suitable for the winter s trade, whilst business in the 
-orts and canvas trade has much improved. An item of news 
«hich has caused some interest is that the War Office has issued 
unders for 21,000 pairs of canvas shoes, with soles of crépe rubber 
_against leather, as formerly. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, December 1. 


SUGAR. —A very steady tone governed this market during the week 
snd a fair demand was experienced for refined descriptions parti- 
clarly British. Messrs Tate and Lyle's cubes quoted 558 od to 
fs od; granulated, 50s 7$d to 518 14d; stoved, 51s 74d; ditto 
igouary delivery, 5ts; February-March, 51s 3d ; April-June, 51s 6d ; 
and June-August, 51s gd. Yellow crystals, spot, 44s 74d; pieces, 
yss6dto 40s ; for yellow and fine white, 45s 44d. Glébe K granulated. 
ot, London, 50s 9d. West India crystallised steady, with moderate 
ales in good qualities at 43s od to 45s 6d. American granulated, spot 
wld, sos ; white Java medium qualities, 48s 3d to 48s 6d ; fine grainy, 
iis gd to 498: medium, May-June, done 21s 14d, c.f. and i. terms. 
london. White Mauritius, spot, 47s 6d; W.S.R. granulated, prompt, 
ys6d; H.U M., 238 43d; J, 228 6d; C.BS., 22s 3d, f.0.b., Amster- 
iam and Rotterdam. Czecho granulated, November-December, sold 
us 43d, f.0.b., Hamburg. Brazilian basis 96 per cent., December- 
auary, quoted 18s 3d ; and basis 80 percent. ditto, ros 6d, c.f. 
od i, U.K. Terminal market slightly unsettled, but dearer on 
talance, and a fair trade resulted. White, December, sold, 22s to 
us 6d; May, 22s 74d to 22s rogd, 22s 3d. Cuban stocks total 
0,000 tons, against 997,500 at corresponding period last year. 
COFFEE.—There was a moderate inquiry from the home trade, and 
where sales resulted steady prices were obtained. Of East India. 
told greenish sold, 109s 6d ; Colombian, good bold, 86s 6d to 88s 6d 
Future delivery market steady, but trade slow. , 
COCOA was dealt in quietly regarding spot parcels, but sellers 
nnd nah age A a to fine Grenada, 51s to 53s; good 
iermented Jamaica, sold, 50s; Accra, F/F quality, Nove - 
quoted 36s 6d, f.o.b. terms. ~ m een: 
TBA.—Indian auctions embraced some 49,000 packages, and with 
orisk biddings for all medium and lower qualities, prices were firm to 
rather dearer. Good to fine teas sold well at fully previous quotations. 
ylon sales amounted to 12,500 packages, and the chief run being 
upon the lower kinds, these ruled dearer. Otherwise, a steady tone 
mevailed, any weakness in the finer invoices being expressed by a 
corresponding falling-off in quality. Java teas sold firmly. 
RICE.—Market firm, with a fair inquiry for near positions. Two 
stars, spot, quoted, 16s ; afloat, 14s 6d; November, 14s 3d. Spanish 
am on the spot, while in sustained support. Sales resulted 
ai228to 228 6d. Broken sorts steady. Rangoon hand-picked beans, 
‘pot, sold, 7s togd. Japanese peas quiet. October-November 
London, quoted, 26s 6d ; December-January, 25s 3d 
SPICE.—Pepper quiet of sale, but in the absence of any undue 
pressure to sell, prices moved steadily. Fair black Singapore, spot, 
sold, 4d; January-March, 34d: Aleppy, spot, quoted, 4d; Lampong, 
isd; white Singapore, spot, 5§d; Muntok, ditto, 63d; and January- 
March, steamer, 6,d. Zanzibar cloves, spot, 1s 24d; October- 
December, 63;d paid; November- January, 6gd. Flake tapioca, 
spot, 33d per lb ; ditto, SOR Ney, Havre, sold, 27s to 29s 6d. 
‘alr Penang seed tapioca, spot, ndon, 23s; sago flour, October- 
Jecember, 12s 74d; January-March, 12s 44d. Desiccated coconut, 
spot, sold, 36s 6d per cwt. 

_FRUIT.— Currants steadily held, but trade quiet. Pyrgos quoted 
598; Amalia, 62s to 63s; Vostizza, 70s to 85s. Valencia raisins 
quietly Steady, Quarters quoted 68s to 84s. Sultanas received 
ather better support. Smyrna quoted 105s to 120s ; choice, 130s; 
fetan, 95s to r1os. Dates quiet. Hallowee, spot, 23s. Figs: 
*Myrna, layers, 110s to 120s. 
_JUTE.—Trading during the week continued on a liberal scale, and 
*nees further responded, though attended by some irregularity. 
Jtst grade, November-December, usual Continental ports, sold, 
+37 to £36 108 ; December-January, £37 10s to £36 10s, and £37; 
aan. February, £37 158 to £38 5s, and £37 10s. Lightning 
trade, December - January, £35; January-February, £35 12s 6d. 
€Slans: 10 oz, spot, 398; 8 oz, 27s. A twills, spot, 83s; B, 68s. 
“ugar, Sos; flour, 81s. 
sate? — Manila qualities were in fair request, and market ruled 
— G grace, November-January, sold, £35; streaky threes, ditto, 
 ~ J, £32 58 to £32 10s (shippers mark, £33); K, £31 to £31 15s; 
ened to {31; M, £28 tos to £30. New Zealand quite 
wa and largely nominal. Fair, spot, sold, £31; Italian P.C., 
Pah’ £57. African sisal quiet, No. 1 G.E.A., December- 
mag £34 tos ; and B.E.A., £34. 
r ~Market rather quiet. T.N., fair quality, spot, 345s; 
“ecember, sold, 325s; March, 295s to 287s 6d cola eae 
aed vee very steady, though actual business proceeded 
fay a ‘ -M.S. Straits, December-February, Rotterdam, sold, 
Dutch Put? £24 158; Ceylon, ditto, quoted £26 5s ; Java, £24 173 6d ; 
islands t Indies, {24 158; Macassar, {24 16s 3d; South Sea 
Lives! £243. mixed, {23 15s. Palm kernels, December-February, 
®rpool, sold, £17 5s. 
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RUBBER was freely dealt in, and prices on the week are higher. 
Standard crepe and sheet plantation sold, 1s 13d to 1s 2}d ; December, 
1s 13d to 1s 23d; Janwary-March, rs 13d to rs 2$d; April-June, 
Is 24d to rs 3d; July-September, 1s 3d to 1s 33d. To New York, 
standard sheet, December-January, soid, rs 1id to 1s 29d; January- 
February, 1s 2d to 1s 2$d, c.f. and i. terms. Fine hard Para, spot, 
1s 1d ; soft fine, 114d; ball, 114d. 

EGG PRODUCTS.—Hen liqmd yolk, China, 14 per cent. boracic, 
spot, prime quality, 107s 6d to 110s; for shipment, 14 per cent 
boracic, November- January, 107s 6d, c.f. andi. Dried whole native, 
on the spot, 84d; and spray, 9d ; dried yolk, spot, 94d. Hen albumen, 
on the spot, 33; for shipment, November-January, 2s 11d, c.f. and i. 

MENTHOL.—Spot quoted 42s 6d; forward, 41s. Japanese pepper- 
mint oil, spot, 9s; shipment, 8s 6d; aniseed, spot, 2s 3d; refined 
os spot, 4s; crude, 3s 6d per lb. Japanese wax, spot 75s 
cwt. 

OILS. — Linseed market firmer Spot, net, naked, 38s od 
December, 36s 3d; January-April, 33s 3d; May-August, 30s — 
Rape dull. Crude, spot, 42s; refined, 45s. Cotton steady. 
Crude Egyptian, spot, new, 35s; common edible, 43s; deodorised 
(in barrels), 46s. China-wood quiet. Hankow, spot (barrels), 
71s 6d; shipment, 65s. Cocoanut firmer. Ceylon, spot, 39s 6d; 
November - December, 39s ; Cochin, ditto, quoted 43s. Soya 
steady. Oriental, barrels, November-December, 35s 6d. Japan fish 
firm. November-December, cases, 25s9d. Cod mactive. English, 
spot, 29s. Ground nuts firm. English crushed, naked, spot, 45s; 
deodorised, barrels, 52s. Turpentine easier. American, spot, 109s; 
December, rogs ; January-April, rogs 9d. Rosin quiet. American, grade 
B, 16s; F, 16s; G, 16s; H to I, 168; WG, 19s 6d; WW, 20s 9d 
French, F/G, 15s; WW, 17s per cwt. Petroleum steady. Ameri- 
can standard white, spot, 1s 1d; and water-white, 1s 2d per gallon. 

OILSEEDS.—Market dearer, on adverse Argentine crop estimates. 
Bold Bombay, November, sold, {20 ros. Small Bombay, November- 
December, sellers, {20 5s. Calcutta, afloat, {20 10s; November- 
December, sold, {19 178 6d; Pilate, afloat, {19 ; November- 
December, sellers, {18 5s; December-January, sold, {16 8s gd to 
£16 17s 6d; January-February, new crop, sold, {15 10s to £16 7s 6d. 
Kapeseed quiet. Toria, November-December, £17 15s; real bold 
Ferozepore, November - December, £17. Cottonseed irregular. 
Egyrtian black, December, {11 2s 6d, and white, sold, {10 13s 9d 
to {10 15s. Bombay, December-January, £8 12s 6dto {3 15s paid. 
Gingelly firm. Chinese, new, December-January, quoted {22. Con- 
tinent; large Bombay, December-January, {22. Castor, Bombay, 
November-December, £16 17s 6d, sellers, to Hull; February-March, 
£15 5s. Ground nuts quiet. Coromandel, machine-dried, Novem- 
ber-December, {205s ; ordinary, {1915s ; East African, November- 
December, £20; Nigerian, {19 158; bold Bombay, December- 
ee. £19 12s 6d. Chinese, November-December, £19 15s. Soya 

ans, Manchurian: new crop, December-January, {10 15s per ton. 

ME&TALS —Tin: The market displayed firm features at the opening 
session, though with slight selling pressure top rates were not main- 
tained, and a fair business resulted in standard, cash, at £175 58 to 
£174 15s; December, £174 12s 6d; and three months, £176 108 to 
£175 15s. The downward movement was continued until the middle 
of the week, but with buyers showing more interest at the lower 
range values ruled steady. Standard, cash, sold at £174 5s; and three 
months, {175 2s 6d. At Thursday’s session no material alteration 
occurred in prices, and a fairly good business transpired in cash at 
£173 15Sto {174 ; and three months at £175 to £174 tos, and {175 2s 6d. 
The tone was firmer at the final market with a fair demand, though 
some irregularity was noticeable with regard to three months. 
Standard, cash, sold at {175 to {175 5s; and three months, {176 
to £175 15s to £176 7s 6d, while finally again at £176. English ingots, 
£174 tos to £175. Copper: the market for standard opened steadier, 
and there was a good inquiry especially for distant positions. 
Standard, January, sold at {62 6s 3d, and three months, £62 15s. 
Subsequent movements disclosed slight irregularity, but prices barely 
steady on balance, a good business transpired by the middle of the 
week, comprising cash at {61 12s 6d, and three months at £62 ros. 
A firmer tone prevailed on Thursday, with a good demand. Cash 
sold at £61 17s 6d to £62, and three months, £62 12s 6d to £62 17s 6d. 
On Friday the tendency was again dearer, but business smaller 
Standard, cash, sold at £62 6s 3d ; and three months, £63 2s. 6d to 
£63 5s to £63 2s 6d. Electro’s, {69 15s to £70 58; best selected, 
£65 10s to £67 Ios ; strong sheets, £96; wire bars, {70 58. Anti- 
mony : Ordinary, {27 to £29 10s. Aluminium, home, £ 100 to £92 tos 
Lead quiet, and easier at {25 17s 61 to £25, as to position. Spelter 
lower at £37 15s to £35 2s 6d, and £35 158, as to position. 

TALLOW.—Messrs Colchesters and Woolner write on November 
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29th as follows :—The tallow market was steady during the week, | METROPOLITAN CATTLE.—_»...... 
and prices are partly 6d. dearer to-day. It is on good medium sorts | is a 
that the advance is most apparent, the demand for inferior kinds | British Beasts, per stone of 8 lbs to sink the offal, 
showing less activity. At auction to-day 1,056 casks tallow were s d a 
offered, and 449 were sold. Quotations are:—Australian mutton: Sense TENSES 20. wo 6 Sheep—Downs 


8 

: Shorthorns 6 8 hw ee 

Fine, 438 6d; good to fair, 42s 3d to 40s; dull to dark, 38s to 36s ;/ Devons 7 4 aes 
; : 


bard, 43s. Australian beef: Fine, 44s 6d; good to fair, 41s 6d to 39s; Norfolks 6 Scottish ve 
dell to dark, 37s 3d to 35s; sweet, 45s. Present shipment from | — nominal Lamb—Downs...| | -*"” 
Australasia: Mutton, fair coloured, 48 degs., 393; and mixed, 434, | NE or soa oe 

c.i.f., London, 37s6d. The market letter is unchanged. Town tallow, | 


358 6d per cwt. Kough fat, per 8 lbs, 144; melted stuff, 25s 6d LONDON PO , 
percwt. Quotations are:—Town, 35s 6d net cash, naked, ex works. . TATO MARKETS. —No. 


Country: Frail casks, 35s ; home melted, shipping casks, net, f.o.b., Per Cwt. 
good coloured, —; fair to dull, 363 6d to 35s 6d. Bone fat: White, . .4 


: English British Queens 3 0 to 3 3 Majest 
none; pale, none; benzine, 32s 6d; melted stuff, 31s 6d, f.o.b. » Eclipse 3 0 King Bdwavis 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm ia each departmen. 
' 


LONDON, Farpat. DRUGS— s 4 s @| INDIA RUBBER—Ib— 4 6 4 PROVISIONS— s dad 
OCOOCOA— Doty, British grown | Aloes, fine E.L., p.cwtl20 0 150 Para, fine, hard spot 1 U4 8 & Batter—per cwt. SPICKS— ) 
j B— Pepper 
25e.4d. foreign 28s.cwt.s d Cape, good to fine.. 20 0 Plantation crepe .... 1 2 6 @ Irish creamery ....180 0 19¢ : 
Trinidad, percwh .. ° Baleam eru ..per ib : 0 INDIGO—per Ib— a ony “ss nom 
ran. : a Japivi witiaies - ws australian ....... 
Ceylon, plantation “ 7 Camapher— Song, goed ved vio- Argentine arias 
payaqu sevcoevess © apan, refined .... 3 . , ~ +9008 Tk. ssensetenn 
Bahia, finest wee Cardamoms, eylon.. 2 ps.-cvd. vie, to good New Zealanc ..... 184 
OOFFRE— British grown Canth'rid’s,China prib ¢ M w to good ord. .. Danish 28 
2%s.4d. forei¢n 288. ewt. Castor-oil a. dry leaf, good Bacon, engd.—lIrish. .139 
E. India fneord gd.ad 8) |} GomBnjmn.8um.cwt 6/0 K 0 a to ord .... Danish cooese 120 
Do good t& fine. ..1 5 Olibannom, drops, urpah,gd.mid.to gd. Canadian .......... 99 
Costa Rica,ord. to mid 65 fair to good €0 Low to mid........ Americas ......000- 94 


' [pessouanhe HEM P—per ton— 
slap Russian Siretz 
Mus 


Maniia “J Grade, 
Nov. Jan. sistem 
N. Z., sput, high fair 


JUTE— & 
Native first marks, 
Dec. Jan... 


LEATHER—per Ib— 5 
Bole Bends 6/9 ib.. 
Do do 10/12,,.. 
Do do 12/14,,.. 
Do do 14/16,,.. 
Do do 17lb&up 
Bark Tanned Sole 
Shidrs fm DS Hides 
Do Eng or W8 do 
Bellies fm DS do 
Do Eng or WS do 
Dressing Hides .... 
Ro. Eng. Calf,20/30lb 
Australian Sides .. 
METALS—B. Copper 
Best selected ...... 
Sheets (strong) 


' 
be 
Singapore, fairW ite 

lack Singapore od 
White Siam .. 


oooer 
2 


o 


- . “** 


@2oocooe 
~ 
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=~) = 


Cinnamon—ist » 
‘© 2nd ol 
Do ird ..... 


oS@pyar"s = 


aaa 
SRavre on 
“pe aomeee COC Cm ee meee 


Pamoo 
2 
Eeouwoo 


“War 
See ocaveeeo? 


One & woo 
AOCO@CARO 
AMAUMADODO 
EUMWOOOew 
ee FO FO 
PORNO CAS 
GODBeOovocoe 


~ 
o 


Good to fine 106 
Oentra! American, gd. 
ord. to mid ...... 79 
Mid. to fine ........ 88 
Columbian, ordinary. 64 2 
Do g¢@_ord to low md ¢8 Peppermint, H.G.H. 22 
De mid. to fine .... £2 Rhbrb.,China,frtofn 4 
CHEMICALS— | DYE STUFFS, &c.— 
Galis, China..per owt 65 
Turmeric, Benga!.... 
Madras, finger ..... 
Gambier, biock 
Cutch, ord. to fair.... 32 
DYEWoODs— 
Bragzil.. ......per ton 
Fustic, Jamaica.. 


ams—lrisa . 
Canadian 
American ..........1°2 
Lard—Irish bladdere 78 
American boxes,56lb 77 
Pork— per 8 lbs 8 
Beef—Frozen, per8 lb 2 
Scotch 7 
Cheese-cwt--Canadiar 12? 
New Zealand..... 124 
Eng, Cheddars ....i15 
Cheshire .......... 
I taint 72 
kere. pr 123—Englisb 35 
Sh sncemieniienmes Ie 
FLOU R—280 Ibe— 
Eng.straights ex mill 41 
BICE—per cwt. c.i.f. 
Rangoon No.2 .... 15 TEA—duty 6c, British, 
I an cae nom foreign 8d per b= 
BOSLN- per tun— Indian and Ceylon 
American 16/0/0 20156 Pekoe.... 
French ........ 15/00 17,0 
8AGO—Pearl,per cwt 25 
Sago flour 2 


8HELLAC—per cwt—s 
Standarc .. .... . 6 Orange, first marks 475 
Lead— Eng. Pig p.,t0v.27/5/0 Second, fair to fine 465 
Soft Foreign .... 25/ (0 25/.7/6 ecccccee SAO 
Spelter G.O. woe. SH/2/0 37/1./0 »AC,... 312 
Tin—English ingots174 10 175 « Button ones ae Cedar cubic 4, 
o do bars ....175 10 375 0 Blocky (TN) ...... 24) Japanese Oaksup, 0 8 
Standard. cash . ..i70/0/4 175/26 | SILK—per lb. American Ash, » §@ 3 
OILS—Fish, per ton—2 China—Biue Elephant 27 TOBACCO— 
Seal, pale.......... 49 0 soosooce 3S Duty 82-1044 per Ib, 
Linseed, per ton Virginia leaf— 
net, naked ...... 38 ** 39 Common to fine.... : ; 
Bape, refined [taln.—Raw, fr.Milan 40 Dtsige ...-- 0 ececeee 


Crude 
, seed, crt SHELLS—M.-o -P. per cw Kentucky leaf— 
Omens — ote Manila, bold } / Common W fine.... 
Cocoa-nut, crude .... Macassar ) C BUTIDS . . oe ones eneee 
Refined . GRIND ..ccccgenreseenes 
Palm Borneo and Sumatra 
Geodleal. ...-ccccee ve 
Havanva 
dreek 8 


oun nooo? 


oe 

Soy 

on 
> 


Ginger—per cwt— 
Cochin, cut .... . 
Do email rough . 
Do washed ....., 
Japan. ... 

Jamaica, smal! 
| Mace ..........per lb 
| Nutmegs, good to fine 
Smal! to medium . 
| Chillies- per cwt 
| TALLOW- per owt. 
Good wmatton ...... 
Beef 

| TAPLUCA—per Ib— 
| E. L. Flake, fair, spot 6 
| Pearl .......percwt 2 


wo 
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Oxalie, wet ....ccce 

Tartaric, English .. 

Foreign ‘1 
Alam iomp ..per toné14 0/u : 

Do ground ....... @154 
Ammonia, carb.,p.ib 0 

Muriate, White .ton = 

Sulphate .. .......217 
Arsenic, lump.per ton 65 
a ---percwt. 6 

shes, pot. ...per cwt 70 

Peari do do . 

Bleaching pwadr. p.tn '3/10/0 14/0 
Borax, crystals ..cwt 23 6 

Do powder i 
Cream Tartar— 

98% powder ..... -. 0 8 
Oalome! perib 411 
Iodine, dry peroz i § 
Nitrate of Boda,p.ton 13/10/0 1 
Potash— 

Chiorate, net 

issiate 
Do Foreign...... 1 5 1 

Sulphate ...per ton 23 § 25 
Sal-Acetos ....perlb 11@ 2 
Sed-Ammoniac,pr.cwt 60 6 65 
SodaBicarb.,perton €£/10/0 10/10 
—— perion.... F/ 0 EV 

kali 7 ¢ 
Caustic § 
Sugar of le'd white ton 

oreign white......@42 1g 45 
Saiphate Quinine— 

English Brands .... 2 2 

Foreign do .... 2 2 
8 uphateCopper, p.tn. 27/0/4 
Zinc, cut 


-_ 
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iagwend, Campeachy 
ee 
Jamaica. . 
Red Sanders .. 
Sapang Ceylon 
FLAX—spot—c.i.f. 
Riga ZK 
Tl ons cncnnen $2 
Bianets U/A Mediumlid 
FRUIT— ‘ 
Oranges, Val. selected 18 
Do é-cases 15 
Do Naples,boxes 
Lemons, Naples, cases 
I boxes 
Do Bicilian boxes 
Do cases if 
Do Malaga cases | 
Grapes, Lisbon, boxes 
Almeria ....barrels 1 
HI DES—Wetsaited— 
Australian....per ib 
West Indian ..... 
GOES ccocceccvccece 
Lisbon 
Upor.o 
Dry & Drysaited Cape 
Madagascar 
Central American.. 
Buffaices,Singapore.. 
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Broken Pekoe ..., 
Orange Pekoe...... 
Broken Orange .... 
Pekoe Souchong .. 


| TIMBER—Timber & Hews ® 
E. L. Teas (load) .. 1808 
Kauri Pine cubicft. 6% 
Satinwood super, 6 » 
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DE cocencendecd 

a | GUGAB—9er, cwt duty 

( ] r cent. polarisation. + ; 

Pov euer- White 3 ; BW. L, muscovado . 36 2 Rast Indian.......... 0 8 

Oil Cages, Lusd., Ene | _ Crystallised 45 ) Oigars.duty 187 perlb 2 8 

per ton ..........€13/7/6 #1z/ito ; Java cil white, May/June 211g | PURPTINE, pow 10 0 
Oil Beeds- - aoa. 4 Wool : i 

jata Dec. Jan. 1617 ellow Orys' coos 4 }OOL—per ib.— 
ao om Bec 2) 10 eee teseee © English, a oe wshd. 
; = on TUSHCR. .. 0. cesses - incolp he ” 
Calcutta, p.tn, Nov.;Dec. 19 .5 i Queensland sed sup. embg. 


| Granulated ........ 
PORTLAN! CEMENT— Orystals, No.3...... 5) N.S. W. greasy, nee 

Best English, per ton Castor ‘ N.Z., grsy., hif-brd { 
Croashd, 4044) . .. 


delvd. London.... 63 0 68 6 | Pieces 
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Do R« 11/i0/6 
Vermillion,Chinese,p.ib¢ 1 

English 41 
Oil Pepperm't, H.G.H.22 6 2 
VUPRha pocwnu cil € 8 
_ Malabar, Dec. Feb., nom 
Oevion .. 26 § 
FMS Singapore . 24 
oa ot 
CUCHINEAL perib 2 3 
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5 Do light do 
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Do light ...... 
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( CITY OF SASKATOON. 
| THE COMMERCIAL CABLE FIVE PER CENT DEBENTURES. 
Iusurance. COMPAN Y The City of Saskatoon announces that the 
| o— | COUPONS falling due Ist January, 1928, on the 
STERLING FOUR PER CENT. 500-YEAR above-mentioned Debentures may be! RESENTED 
DEBENTURE STOCK. on and after the 1lth December, 1922, between the 
== hours of 10 and 2 o'clock (Saturdays exce pred), at the 
DEATH DUTI ES | Baring Brothers & Co., Limited, give notice that | Bank of Montreal, 47 Threadneedle street, E.C.2. 
> | the TRANSFER BOOKS will be CLOsED from | Three clear days required for examin ition. Lists 
the 21st to the 30th instant, both days inclusive, for may be obtained on application at the Bank. 
the preparation of the Warrants for the interest ae : 


Sal 
for vour heirs by effecting | —— ey hs | GRAND TRUNK reg COMPANY 

a Death Duty Policy. | No. 8 Bishopsgate, E.C.2, OF CANADA. 
oe oe a aaeaaee, Sam | Notice is hereby given that the TRANSFEB 
PRUDENTIAL ASSURANCE C0., LTD.» | - —— ened | BOOKS of the ae so far as reg ards oe 

re ‘ent. Perpetual Debenture Stoc) ran 

HOLBORN BARS, LONDON, E.C.1- THE CHINESE ENGINEERING AND es Oe and Peonuhent * ar per ED 
MINING COMPANY, LIMITED. Consolidated Debenture Stock, will be CkOSE 


from Tuesday, the 12th December, 1¥- 
waa the 13th January, 1923, both days sive 


moh ; : ‘ Warrants for the interest ccrued to the we 
REFUGE ASSURANCE COMPANY Notice is hereby given that the Tenth Annual December, 1922. will be forwarded on the 
Ordinary General Meeting of the Company will be January, 1923, to all proprietors of those om 
LIMITED. held at Winchester House (Hal! No, 174), O:\d Broad registered on the books of the Company 02 the 


Chief Office: Oxro ., Man SEER street, London, E.C., on Monday, the 11th day of December, 1922. : . 
ae aD Be.. 2 F can December, 1922, at 2.3) o’clock in the afternoon, to And Notice is also given that the TRANSFER 


receive the Directors’ Report and Accounts, to 300KS of the Company. so far as regards 
(For the year ending December 8st, 1921) declare a dividend, to elect Directors and Auditors, wy Cent Perpetual Debenture Stock (Great 
ANNUAL INCOME EXCEEDS £6,600,000 and to transact any other business of an Ordinary Western Borrowed Capital) and the Four per Cent. 
ASSETS EXCEED £21,600,000. Sonsees cresting. ic Perpetual Debenture Stock (Norther — 
CLAIMS PAID EXCEED £34.900.000 Holders of Share Warrants to Bearer wishing to Capital) will be CL& SED from er vanuary. 
{sa EnUr En DN Eenneeemeeeemesenemen eeememeamemmmmenen’ attend or vote at this Meeting must deposit their 17th January, 1923, to Wednesday, the ‘ 
Warrants with the Company at the Registered Office 1923, both days inclusive. f-year to the 
in London, No. 22 Austin Friars, E.C.2, two clear Warrants _o interest Sor the BOs date 
days before the date thereof. Sist January, . wi orw-+ : the 
v : -ks registered OB 
ONDON AND MANCHESTER | the TRANSFER BOOKS will be CLOSED from | % all proprietors of those Stocks rssisteo” jg 
ASSURANCE Co., Lrp., 50 Finsbury square, | the 4th to the llth December, 1922, inclusive. books of the Company on the 2/ 
London, E.C.2. Premium Income excec ds £1,350,000. Dated this Ist day of December, 1922. By ender, 7G. Local Secretary- 
Funds exceed £3,000.000. C ; H. W. HARDING, 
. - : laims paid exceed ee By order of the Board, Orient House, 42/45 New Broad street, 
oye oe bam Reports and Prospectuses can ~~ o Ate. — Secretary. London, E.C. 
‘be obtained lication. ustin Friars E.C : 
, F Ist December, 1922. 
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DECEMBER 2, *322. 


Che ECronowt 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCV. 
NATIONAL BANK OF INDIA, 


LIMITEO. 
Bankers to the Government in Kenya Colony 


and Uganda. 
HeapOrrice: % BISHOPSGATE,LONDON,E.C.2 


Caloutta 
Bombay 
Madras 
Karachi 
Cawnpore 
Lahore 
Amritear 
Delhi 


Tuticorin 

Dar-es-salaam, 

Tanga 
PAID-UP CAPITAL. «-++++0+0++£2, 


000,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
$8, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,700.000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, lloilo, 7. lang. 
Kobe, Kuala Lumpur, —— Manila, Medan, New 
York, ae Puket, Rangoon, Saigon, 


Seremban, . Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Drafts payable at the above 
transact Bank 


be ascertained on application 
etonme, 80th June and 3ist a 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “THE 
MANAGER.” 





NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 


CAPITAL PAID UP...... ........000++0+2.".80,000,000— 


(£6,666 666) 
STATUTORY RESERVBE............... FP .19,445,211— 
(41,620,434) 
Sa — 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports i in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The Nationai 
Provincial and 


SHIPMENTS TO THE FAR EAST. 


SATURDAY, DECEMBER 2, 1922. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the ate Bank of India Act, 1920, for the 
of taking over the undertakings and 
Conlnens a dhe Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors { Str RoBERT AITKEN 
in India SIR BERNABD HUNTER 
Managerin London SIR ape WaRREN, 
.C.L.E, 


Rs.11,25,00,000 
Rs. 5,62,35,500 
Rs. 4,11,82,805 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 5, Whittington Avenue, E.C.3. 


DEN NORSKE GREDITBANK 


Established 1857. 
CHRISTIANIA, NORWAY. 
Branch: Arendal. 


Capital Paid up and Reserves Kr. 75,000,000. 


Every Description af Banking Business 
Transacted. ions without 
Exchange. Documentary Credits. Payments 


of Credit and Travellers’ 
Cheques. 


Authorised Capital 
Paid-up Capital 
Reserve 


7 +e one 


FOREIGN EXCHANGE DEPARTMENT. 
STOCK EXCHANG E DEPARTMENT. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.”’ 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—EcGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assint, 
Beni-Suef. SUDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA : Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
2th and August 8ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200, 

87 to 39 King William street, London, E.C. 4. 


THE UNION BANK OF 
AUSTRALIA, cimirep. 


Established 1837. Incorporated 1880. 


Capita! Authorised and Issued... 
Capital Paid-up 
Reserve Fund 
Reserve Liability 
of Proprietors 26,000,000 


Head Office: 71 Cornhill, London, E.C,3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand, 
TELEGRAPHIC REMITTANCES arealso made, 
BILLS are purchased or sent for collection, 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


No. 4,136. 


The National City Company. 


Affiliate of 
The National City Bank of New York. 


Specialists in Securities paya 
ble in U.S. and Canadian 
Dollars. Information and 
quotations furnished on request. 


Offices in more than 50 
cities of the U.S. and im 
Montreal and Toronto, Canada. 


LONDON OFFICE : 
34, Bishopsgate, 
E.C.2. 


GENEVA OFFICE : 
1 Rue Tour de I’lle, 


Geneva. 


CITY OF REGINA. 


FOUR-AND-A-HALF PER CENT. 
DEBENTURES. 


The City of Regina announces that the 
INTEREST COUPONS of the above-mentioned 
Debentures maturing Ist January, 1923, may be 
PRESENTED on and after the llth December, 
1922, between the hours of 10 and 2 o’clock 
(Saturdays excepted), at the Bank of Montreal, 47 
Threadneedle street, E.C.2. 

Three clear days required for examination. 
may be obtained on application at the Bank. 


MERSEY DOCKS AND HARBOUR 
BOAR 


Lists 


Notice is hereby given that the TRANSFER 
REGISTERS of the Debenture Stock, and also the 
Transfer Registers of the January and July) 
Annuities and Bonds will be CLOSED from Four 
o'clock on the afternoon of Thursday, the Mth 
instant, till the end of the month, for the purpose of 
preparing the half-yearly Interest Warrants. The 
Transfer Registers will be re-opened and Documents 
for registration received from the morning of the 
lst January, 1923. 

W. C. THORNE, Registrar. 

Dock Office, Liverpool, 

lst Dece amber. onan 


"ORANGE GROWING IN SOUTH 
APRICA. 


A Brochure issned by the Union Government 
states: “ Orange growing is one of the best paying 
undertakings extant. There can be no doubt that 
those who get in now will have seized an oppor- 
tunity which does not often present itself... The 
Special Commissioner of the Financial News wrote 
regarding Zebediela Estate :—*"" As an example of 
private enterprise it is magnificent. As anillustra- 
tion of wh ct can be done with brains, money, and 
imagination, this undertaking of transforming a 
large area of bushveld into a huge orange grove 
is probably wnequalied in any fruit-growing 
country of the world. That may seem strong 
praise, but after motoring for nearly a hundred 
miles about the estates it 1s practically the only 
judgment to be formed.” The life is described 
by resident settlers as delightful. The picturesque 
township situated at an altitude of 4,000 feet over- 
looks the orchards of evergreen citrus trees. Con- 
genial society, varied spert, native labour, cheap 
and plentiful, taxation negligible, married people 
can live comfortably on £200 p.a, Write at once 
for particulars as to how an investor or settier may 
gecure a net income of not less than £1,000 per 
annum, on a capital ontlay of £1,350, to AFRICAN 
REALTY Treet, Lp. ‘Subscribed Cavital £400,000), 
88 New Broad street, London, E.C.2. 
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GLACE KID SHOE 
| 32/6 
‘|| NORVIC SHOE CO., Norwich & Nort ampto-. 








WESTLEY RICHARDS. 


Rifles. Cartridges. 
Fishing Tackle. 


SEND FOR NEW LIST. 
WESTLEY RICHARDS & Co.,Ltd., 
23, Conduit Street, London, W.1 
24, Bennetts Hill, Birmingham. 
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Banks, &c.— Continued. 


| BANK OF NEW SOUTH WALES 







Paid-ap Capital.........ccccsseeescersseseeeeeeesenes £5,000,000 
|} Reserve Fund...............s+-sseserere 8,600,000 
|| Reserve Liability of Proprietors ............_ 5,000,000 
£13,600,000 


|| Aggregate Assets, Sist Mar., 1922 ... £71,661,755 6 7 
‘| The London Office issues drafts on demand on 
ita Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
|| for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 
} H. MELDRUM, Acting Manager. 


UNION BANK OF GANADA, 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital (30th Nov., 1921)... $8,000,000 
Rest and Undivided Profits (ditto) $6,764,996 
TOTAL ASSETS (ditto) --» $ 152,625,386 

The Bank has over 350 Branches in Canada, 
ané Agents in the Principal) Cities in America. 

DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: §6 PRINCES STREET, E.C.2. 

96 HAYMARKET, 8.W.1, 


New York Agency: 49 WALL STREET. 
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Limitada, 
BUENOS AIRES. 
Established 1830, 

Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surpius 16,031,961. Argentine Gold 

equal to £3,180,945 Sterling. 

GENERAL FINANCIAL, BANKING 

AND COMMERCIAL BUSINESS. 

ADMINISTRATION OF REAL AND 

PERSONAL PROPERTY. 
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THE BEST INVESTMENT 
Capital, Effort & Enterprise 


Is in the participation in the quick industrial 
development of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the increasing 
population and settlement, of 


NEW ZEALAND. 


Good ports, expanding railways and other com- 
munica‘ions, convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
for all kinds of prodnce, 


raw materials and 
manufactured goods. 


THE STATE FACILITATES PRODUCTION 


APPLY TO— 


THE HIGH COMMISSIONER FOR 
NEW ZEALAND, 413, Strand, W.C.2. 
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THE ECONOMIST. 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL : ses owe 24,500,000 
PAID-UP CAPITAL and RESERVE FUND be .-.  £2,000,000 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 £38,600.000 


Governor: WILLIAM JOHN MURE, Ese., C.B. 
Deputy Governor: THE Ricgut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW. Chief Office: 2, 81. VincENT Place, W. G. LEGGart, Manager. 
LONDON Oftice: 80, BisHopsaaTE, E.C.3, J. W. JoHNsTON, Manager. 


201 Branches and Sub-Branches in Edinburgh. Glasgow, and thro 
Every Description of British and Foreign Banking Business Can Pome. 


GEORGE J. SCOTT, Treasurer, 


BosS & CO.|) 


(Phone: Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 


|December 2, 1922 
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JOSEPH LANG & SON, LTD. 


Gun and Rifie Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting. 
102, New Bond St., London, W.1, 





















LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


(30th June, 1922.) 


£71,864,780 
14,372,956 
10,000,000 
341,934,039 
123.744,.924 
England and Wales. 


CAPITAL SUBSCRIBED - 


CAPITAL PAID UP- - 


RESERVE FUND - 
DEPOSITS, &c. - 





This Bank has 1,600 Offices in 


=—_———- —— eee 


AFFILIATED BANKS: 


THE NATIONAL BANK OF SCOTLAND LIMITED. LONDON AND RIVER PLATE BANK, LIMITED. 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
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ADVANCES, &c. - 
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EVERYBODY SMOKES 


“The MIXTURE OF 
MATCHLESS MERIT.” 


PLAYER'S 
“NAVY" 
MIXTURE: 


The Golfer 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - - 10'4d. per oz. 
MILD & MEDIUM- - - - 


ov ¥ + 
ono 


JOHN PLAYER & SONS, 





CITY OF CALGARY, 


FOUR-AND-A-HALF PER CENT. AND FIVE | FOUR-AND-A-HALF PER CENT. AND FIVE 
PER CENT. DEBENTURES. 


The City of Calgary announces that the 
COUPONS falling due Ist January, 1923, on the 
above-mentioned Debentures may be PRESENTED 
on and after the lith December. 1922, between the 
hours of 10 and 2 o'clock (Saturdays excepted) at 
the Bank of Montreal, 47 Threadneedle street, 
E.C.2. 

Three clear days required for examination. Lists 
may be obtained on application at the Bank. 


| The City of Port Arthur announces that the 

| INTEREST COUPONS of the above-mentioned 

| Debentures maturing Ist January, 1923, may be 

PRESENTED on and after the 11th December, 

| 1922, between the hours of 10 and 2 o'clock (Satur- 

| days excepted), at the Bank of Montreal, 47 Thread- 
needle street, E.C.2. : 

Three clear days required for examination. 

| may be obtained on application at the Bank. 


Lists 


| 
| 
| 
| 
| Nottingham. P956 
Branch of the Imperial Tobacco Company ‘of Great Britain and Ireland), Ltd. 
CITY OF PORT ARTHUR. 
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Banks, &r. 
“THE ROYAL BANK OF CANADA 


Established 1869. 





Paid-up Capital and Reserve . $40,800 000 
Total Resources wr ian . $471,000,000 
Head Office: MONTREAL. 


{ SIR HERBERT 8. HOLT, President. 

E L.PEASE, Vice-President & Managing Director, 
C, E. oe L, General — 

} ONDON OFFIC 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
| T. R. WHITLEY, Manager. J MACKIE, Joint Manager. 

|} 100 Branches in Canada and Newfoundland; Cuba, 

‘| Porto Rico, Dominican Republic, Haiti, Costa Rica, 

| Venezuela and Colombia; British West Indies, 
|i French West Indies; British Honduras, British 
\}G@uiana, Buenos Aires, Argentine; Montevideo, 
| Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
|| Brazil, Spain, Barcelona; New York Agency, 68, 
i) William Street. 

FRENCH AUXILIARY: 

‘| THE ROYAL BANK OF CANADA (FRANCE). 

| PARIS, 28, Rue du Quatre- ae. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
| Established 1880, 
} | capital Subscribed & vee Paid . 
Reserve Fund ... 
| Head Office 
! 
| 


. Yen 100,000,000 
65,000,000 
YOKOHAMA. 


Branches at— 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
|chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
| burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
1 Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
|| Nagasaka, Nagoya, Newchwang, New York, Osaka, 
| Peking, Rangoon, Rio de Janeiro, Saigon, San 
\| Francisco, Seattle, Shangnai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
| Tsingtau, Viadivostock. 
The Bank buys and receives for collection Bills of 
i] Exchange, issues Drafts and Telegraphic Transfers 
| and Letters of Credit on above places and elsewhere, 
|| and transacts General Banking Business. 
| Deposits received for fixed periods at rates to be 
{| obtained on application. 
| London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


} 





. 
‘HONG KONG AND SHANGHAI 
| BANKING CORPORATION. 


1 CAPITAL ALL ParD UP.. $20,000,000 
|| SILVER RESERVE «- $23,500,000 
| STE RLING RESE RV E held in London £4,500,000 


‘| | RESERVE LIABILITY OF PROPRIETORS $20,000,000 
i} Head Office—HoNnG Kona. 
i} Chief Manager—Hon. Mr. A. G. STEPHEN, 
| BRANCHES and AGENCIES: 
|| Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
|| Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama, 
COMMITTEE IN LONDON: 
Sir CHARLES ADDIs, K.C.M.G., Chairman, 
Hon. Cecil Baring, 
\| David Landaie. Sir Ceorge Sutherland, 
A. M. Townsend. Cc. F. Whigham, 

\| MANAGERS IN LONDON: 
| SiR NEWTON J. STABRB, H. D. C, JONEs, 
i| Sub-Manager, John MacLennan, 


Go a. Campbell. 


Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3., 


COMMONWEALTH BANK OF AUSTRALIA 


| 
j 
| 
| Guaranteed by the Australian Government.) 
| 
i 
| 
' 






JAMES KELL, 


DENISON. MILLER, ,. “ 
K. Deputy-Governor. 


Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
| of South Australia, the Government of the State 
of Tasmania. 
3,167 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1922. 
Savings Bank Balances ... £38,056,980 











General Bank Balances ... me 44,550,163 
Note Issue Department ... ese 53.556,698 
Otheritems... ... .. «s _ 4,388,637 

£140,.552,478 


|| London Office: 36-41 NEW BROAD ST. E.c. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chili 


Dollars. 

Paid-up Capital .. ... ..  . 100,0 0,000 
eserve Fund --- _ 58,000,000 
Reserve Liability of Shareholders |. 100,000 000 
3,333,333 


Reserve Fund in Gold of 18d. = £1,000,000 
Head Offices : and 


The Lendon Agency transacts every class of 
Banking Business with Chile. Current accounts 
also opened deposits 
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THE NATIONAL BANK OF ‘SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhliated with Lioyds Bank, Limited. 


Capital Subscribed, 25,000,000. 
RESERVE FUND 


Paid-up, £1,100,000. 


Uncalled, £3,900,000 
£1,100,000. 


HEAD OFFICE—Enpinevuren. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary. 





LONDON OFFICE-—37 Nicholas ‘lane, Lombard street, E.C.4. 


T. C, RIDDELL, Manager, 


Branches in all the principal cities and places in Scot 


DUGALD SMITH, Assistant Manager 
land. 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... 


Paid up Capital—Ordinary Shares... 
Do. 
Do. 


Preference Shares is 


Reserved and Undivided Profits 


ite to N. Z. Governt. 
Four per cent. Guaranteed Stock 


£6,154,988 


£2,250,000 
1,125,000 
529,988 
2,105,818 


£6,010,806 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 













NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - - - - - Fis. 50.000.000.- 
issued and fully paid * - «= Fis. 47.000.000.- 
Reserves - - - - ~ Fis. 12.000.000.- 
Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


Bandoeng Medan Sourabaya 
Cheribon Menado Sourabaya- 
Djocjacarta Padang Simpang 
Kediri Palembang Tegal 

Macassar Samarang Weltevreden 


Branches in Europe: Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


| 


THE BANK OF ADELAIDE, 


(Incorporated by Act of Parliament, 1865.) 


Authorised Capital £2,000,000 
Subscribed Capital 625,000 
Paid-up Capital..........ccecceseereees +++. £625,000 
Reserve Fund.........cccssoccesserecseses 650,000 

£1,275,000 
Reserve Liability of Shareholders 625,000 
£1, 900, 000 





Head Office: ADELAIDE, SOUTH AUSTRALIA, 
Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
ST. GEORGE'S TERRACE, 
Bills on Australasia purchased or collected, 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OFFICE—11 LEADENHALL SBT.,, E.C.3 
PERCY ARNOLD, O.B.E., Manager. 


ANGLO-AUSTRIAN BANK, 


LIMITED. 


Head Office: 
24/28, Lombard St., London, E.C.3. 


Branches: 


Vienna and throughout Austria. 
Budapest Trieste Marburg. 
Czernowitz. Nagyvarad Suczawa. 


Correspondents in Czecho-Slovakia: 
Anglo-Czecheslovakian Bank, Prague and Branches. 


CAPITAL : 
Authorised £2,000,000 
Paid up £1,406,370 








GENERAL BANKING BUSINESS 
TRANSACTED. 





Capital and Reserves - - 


ROBERT MILL, Manager. 





THE 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 

Rps. 2,000,000 
1,500,000 
611,153 


20 King 





Capital ome 
Reserve Fund ‘i 
Undivided Profits ... 


Agents LLoyps BANK LTD., 

William street, E.C.4. 
Lioyps and NaTIONAL PROVINCIAL 
Forrion Bang Lp. 

Agents in India—Nationan Bank or Inpra_ Lp, 


Agents in South Africa and New York—THE 
STANDARD BANK OF SOUTH AFRICA LTD. 
Also agenciesin The Straits Settlements, Japan, 
Australia, Madagascar, Reunion, 

Telegraghie Address, “EGO.” 


1HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: (temporary address) 
13 LEADENHALL STREET, E.C.3. 
Paid-up Capital £4,000,000 
teserve Fund £3,425,000 
Reserve Liability of Proprie tors 
Under the Charter : .. £4,000,000 
Letters of Cr-dit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


London 


Paris a 








SUISSE 


Established 1856. 
Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzlingen, Lausanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 
Genera! Banking Business. 


CREDIT 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales. 
Capital Paid-up ae iu .. £3,000,000 0 0 
Reserve Fund. . ee ie £2,460,000 0 0 
Reserve Capital ons ios £3,000,000 0 0 


£8,460,000 0 0 
Drafts payable on demand, and Letters of Credit 


on Australasia are issued by the London Branch. 


{ 


Bills of fa negotiated or collected. Remit. 


| tances Cabl 


London Omee—18 Birchin lane, Lombard st., B.C. 





REPORT BY THE COURT OF DIRECTORS OF 


The rae BANK of SCOTLAND! 


To the ANNUAL GENERAL COURT OF S shcaeeacdiida kal on iin nes 29th November, 1922. 


SSS ee ——————_—_—_—SS*=‘é#SSSN—— 
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The Directors now submit to the Proprietors the annexed Abstract Statement of the Affairs of the Bank at the Second Saturday of October, 1922, wih i 
relative Profit and Loss Account, certified by the Auditors. 
Eponet Profits of the year, after providing for all bad and doubtful debts, rasan tO ve 


ee Sear tom aw 
ay oenny ds » ah the rate of }gee cant. par Ranemn, reqelees .. £0000 
Less lancome Tax . o we . 30,000 


Tt is now to pay a Dividend at eteeee,. at me rate to - vai cent. — Sma, 
which will require .. 
Less Income Tax .. 


ate BST eee. ae eae a se + ob 3% Se ab a £40,000 
Les Income Tax . 


-_ as Se ‘ ok = da saw’ 0° 6 
These bes hen getieen of cepeatizase op Bork Bullfing: ent Hodindlc Pagey »e - at ee es ‘is 20,000 @ 0 
Carried to Pension Reserve Fun én pe 3,000 0 0 
‘Ana added to Rest, a tanner we 161,958 17 5 

-_—_— £401,958 17 5 
With the above addition, the Rest now amounts to £1,403,735 18s. 1d. er Oy 


All the Bank’s Investments are valued in the annexed State of Affairs at or under the prices ruling at the date of the Balance 


The Governor, the Deputy-Governor, the Extraordinary Directors, and the Senior Ordinary Direetor (Sir Thomas Dunlop, Baronet) all retire at this 
time, but aoe eligible for re-election. 


also fall to be appointed for the ensuing year, and Mr. J. Maxtone Graham, C.A., and Mr. Eric M, Beilby, C.A., offer themselves for re-election. 
By Order of the Court of Directors, 


A. K. WRIGHT, 
Cashier and General Manager. 


ABSTRACT STATE OF AFFAIRS at 14th October, 1922. 


LIABILITIES. 
Deposits with accrued Interest... oat a - a sis <“ we te £40,265,016 14 11 
Notes in Circulation ... See wii Si — an ais a Ld. hen 3,036,687 0 
Drafts Outstanding ... ove Lot sof o— "pe one 1,227,874 13 
Acceptances and indorsements of Foreign Bills .. on ae i ao ced a 428,424 16 


£44,958,003 4 
Capital bie ee _ os — SS 33 ‘se +  £2,000,000 
Rest “ge éee hae pos bbe tee de -— ove 1,403,735 
Proposed Half-year's Dividend and Bonus payable at Christmas (less Income Tax)... 120,000 
————e 3,523,735 18 1 
Total Liabilities .., ae ~~ ~ me ~~ eve om £48,481,739 2 8 


ASSETS. 
Gold and Silver Coin, Currency Notes, Notes of other Banks, and Cash with Bank of 
England and other London Bankers ... ~~ £5,133,17% 
Money in London at call and short notice, and Cheques, etc., payable on demand, | 
hand, and in transitu 5,643,110 


British Government Securities (Wa ar r Loans, Conversion Loan, , Exchequer Bonds, National 
War Bonds, and Treasury Bonds) 


ca 14,548,622 

Colonial Government Securities, Bank of England “Stock, ‘and Corporation Stocks sos 634,287 

Other Marketable Securities eh de oes Son me ae ows 480,718 

————._ £26,439,913 19 3 

Bills discounted (of which {4,030,000 British Treasury — a ee die £7,222,773 

Advances on Cash Credit and Current Accounts... - S00 oe on 12,612,049 

Loans on Stocks and Securities... 1,242,694 
Banking Correspondents and other Custamers for ‘Acceptances and "Indorsements, per 

contra atin bee bap pe _— ov 428,424 

Bank Buildings (partly yielding rent) = ows gee ous bee ose 273,020 
Property yieldingrent... oe 


137,863 
Freehold Property in London (partly occupied by Bank and partly yielding rent) 125,000 


Sent att te ed 
, 


22,041,825 3 5 
Total Assets oe ie fo aaa ae ie — od £48,481,739 2 8 
Ee 


PROFIT AND LOSS ACCOUNT. 


To Expenditure on Bank eninge and Leagey By Rest at 8th October, 1921... 2, £1,241,777 
written off —.. «. £20,000 0 0 


| ,, Gross Profits, after deducting rebate on Bills 

» Pension Reserve Fund ... 4 = 30,000 0 Current, Income Tax, Corporation Profits 

»» Dividend for half-year, - at Midsummer, a —— oe eS anes 
less Income Tax : «+ 70,000 le uy : 


NO a a re ie 


| 
| Less Charges of Man. ement at 
»» Dividend and Bonus to be = at Christmas, | ‘Head Orhice and ag Branch 
less Income Tax : ++» 120,000 Establishments... ...  ... 427,823 19 8 
»» Balance, being free Rest or undivided Profits, ase 


carried forward ra ; 1,403,735 18 1 | Net Profits  ... s+ 401,958 17 9 


£1,643,735 18 1 £1,643,735 18 1 


D. SPEED, Accountant. 


AUDITORS’ REPORT. ae Auditors egueintel by the Proprietors of Taz Royal Bank or Scornamp, we have checked the cash on hand at Head Office, 
Glasgow, and London, verified the cash with London Bankers, the Securities for money at call and ghort notice, the Government Securities and other 
Investments, and examined the details of the other Assets and of the Liabilities set forth in the foregoing Abstract State of Affairs; and we now certify that in our 
opinion said Abstract State is a fall and fair Balance Sheet, properly drawn up, and exhibits a true and cortect view of the state of the Bank's affairs, as shows 
by the books, at 14th October, 1922. 


J. MAXTONE GRAHAM, ©.A., Anditor. 
Eprmsonen, 4th November, 1922. E. M. BEILBY, C.A., Avditer. 


London : Printed tor the the . Proprietors by G. E. Hart, St. Clements Press, Litd.. Newspaper 


Buildings, Portuga! street, Kingswav, London, W.C., and 
blished by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, December 2 19922.—N. 8159. 
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